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NEWS SUMMARY 


GENERAL 


BUSINESS 


Druze 
leader 
killed in 
Beirut 


BP 

profits 
up by 
£lllm 


Efforts to reopen Beirut Ihteroa- 
donalAhpart,dos^ for the second 
consecutive day, suffered a serious 
■etfaack yeste rday wiUi 4he assassi- 
nation of the- Druze community's 
most-senior religious judge. 

Sheikh Halim Takieddine, the 
highest religious Druze authority in 
Lebanon, was shot by a visitor in 
his West Beirut home.- The army 
immediately extended' an. evening 
curfew by three? hours. The. airport 
has been closed as a result of shell- 
ing by the Druze Progressive So- 
cialist Party. Plage 7 


• BRITISH PETROLEUM Compa- 
ny announced third quarter net 
profits up by CLIlm from £213m 
($31(L98ni) to £324, an improvement 
which poshed the figures for the 
nine months to September up 
□53m to£617m. Page 24 


Soviet parliament 


The. Soviet leadership announced 
parliament would reconvene on De- 
cember 28, but gave no indication of 
Whether President Yuri Andropov 
would attend. Page 28 


• LONDON: FT Industrial Ordi- 
nary index lost 5 points to 74J_L 
Government securities Improved 
slightly. Report, Page 33. FT Share 
Information Some, Pages 38-39 

• TOKYO: Nikkei Dow index rose 
1&36 to S33&6 and the Stock Ex- 
change index gained L37 to 68&2L 
Report, Page 33. Leading prices. 
Page 36. 

• WALL STREET: Dow Jones In- 
dustrial avenge dosed 0J92 (town at 
1,275.10. Report, Page 33. Full share 
listings. Pages 34-36. 


New ambassador 


Former UN president Baron Rudi- 
ger von Wechmar is to be the new 
West German Ambassador to Lon- 
don. 


■■STERLING 


Nato objects 


Nato governments are objecting 
strongly to US. attempts to intro- 
duce high- technology weapons into 
Europe. Page 2 


‘Victory ’ ior peace’ 


The Danish minority /government 
will refuse to accept responsibility 
for the' deploymentof new Nato in- 
termediate missiles after being de- 
feated on the issue in parhaorart. . 


«4-o 


£3-5 



Apartheid statement 


A 


’’’ Severing embici^ 

Africa was .hot- the way to .fight 
apartheid. West Gfcrmin Foreign 
Minister Hans-Djetrich <knscher 
. said to a Bundestag debate. - . ' . -. 


Ambrosiano iwrests 


• STERLING lost ground, mostly 
| during the last half hour of trading, 
closing down 55 points at $1.4575 
[$L463L and at DM 34425 
MW.:. 34525), SwFr 3J55 
s**r *16751 FFr XL975 
'FFr12405) and Y33&25 (Y34 05). 
its Bank of England trade-weighted 
index was 824 (83J). In New York it 
dosed at $1-4555. Page 43 

• DOLLAR dosed np in London at 
DM 2.783 (DM 27), FFr 84175 


Milan police -arrested fonner Banco 
Ambrosiano viceijresidenL Roberto 
Rosone and five others on charges 
connected with the collapse td the 
bonk last year. Page 2® 


(FFr &2075) and was u n cha n g ed at 
SwFr 2.164 andl 


Cosmic hbtograpby 


Soviet cosmonauts used holography 
extensively in experiments', aboard 
the space station Salyut-7, Moscow 
newspaper Pravda said. 


J and Y2325S. Its Bank of 

trade-weighted index was 
12&4 (1282). In New York it dosed 
at DM 2705; FFr 83175; SwFr 2165 

and Y232J6. Page 43 
• GOLD fell 55.625 to doae in Um- 
don at $397,875. In Frankfort it 
dropped to $40fc83 from $406*49 and 
in Zorich it closed down at $398.75 
($402875). In New York the Comex 
December settlement price was 
S40L2 ($403.0). Page 42 


Bengali violence 


Two people died and 54 were in- 
jured in dashes between rival poU.tr 
leaf parties in West Bengal,- Intfia^ 
on ’the third day of vioJenee.- 


• YUGOSLAVIA has repaid a 
. 5500m loan to the Bank for interna- 
tional Settlements, BIS officials 
said. 


Vatican guidelines 


The Vatican, issued sex education 
guidelines for the first time; defin- 
ing extra-marital sex and homosex- 
uality. as moral disorders.. y . 


• SPAIN raised petrol prices by 8 
per cent 

• COURTAULDS, largest British 
textile company, has bid on a Cl2m 
(51752m) project to modernise an 
East German viscose fibre plant 


Cyprus talks 


Greek Premier Dr Andreas Papan-- 
dreou will uteet British ft-ime Min- 
ister : Mrs Margaret Thatcher for 
separate talks on Cyprus during the 
ETC' summit’ , meeting 'in -Athens, 
ftp’n. 


• CANADA’S National Bank com- 
pleted its rationalisation pro- 
gramme and announced fourth 
quarter profits . of CS27.3m 
($15J7m). 

• PHILIP MORRIS, world’s sec- 
ond largest tobacco group, elected 
Hamish Maxwell, president of Phi- 
lip Morris International, as its next 
chairman and chief executive. 


Corsica bank botnb 


Corsican police arrested a man af- 
ter a bomb exploded in a Bank, of 
France branch in Bastia, a tow 
hours before French . Interior Minis- 
ter Gaston Defferre arrived oh ah 
official visit ' 


Dutch kidnap arrest 


Dutch police said they arrested an- 
other member of the Heineken kid- 
nap gang kit were sill hunting 
three men and about $®m ransom 
money. * ‘ 


• PRATT & WHITNEY, US. aero- 
engine maker, won a SI20m con- 
tract from Northwest Airlines at 
the expense of Rolls-Royce of the 
UK. Page 10 

• DRESDNER BANK of West Ger- 
many is to boost its 1983 dividend 
and strengthen reserves. Page 21 

• AMERICAN EXPRESS Interna- 
tional Corporation agreed a 5100m 
loan for the Philippines' first nu- 
clear plant 

- • QANTAS, national airline of Aus- 
tralia, announced an operating loss 
of AS47.8m (543Rm) for 1982-83. 


Brussels in 



pnees warning 
ahead of summit 


BY JOHN WYLES IN BRUSSELS 


The European Community’s 8m farmers will probably have to go without any 
general price increases next year as part of a radical cost-cutting campaign to 
keep the Common Agricultural Policy within its budget, European heads of 
government will be warned this weekend. 


In an attempt to force the EEC 
summit, which begins in Athens on 
Sunday, to face up to the need for 
difficult economies in the GAP, the . 
European Commission is preparing 
some dire predictions about the 
budgetary outlook for 1984. 

These will be given to beads of 
government by M Gaston Thom, 
Die Commission's President, who 
has been warned of “severe budget- 
ary difficulty 11 ahead by bis col- 
league, the Agriculture Commis- 
sioner. Mr Poul Dalsager. 

Some Ecu lB^bn (S13.8bn) has 
been earmarked for agriculture in 
the draft 1984 budget No more 
money can be given to file CAP be- 
cause virtually all revenue available 
within the EEC’s budget filing will 
be spent next year. 

However, unofficial calculations 
point to a probable expenditure 
next year of a least Ecu 18bn be- 
cause: 

• The original Ecu 16J5bn assumed 
the full implementation of the Com- 


mission's proposed economies pack- 
age from January l. 

Whatever is decided, the sum- 
mit's economies will be worth con- 
siderably less than the Ecu 2bn the 
Commission was looking to save 
next year. The only major economy 
expected from the Athens meeting 
is in the dairy sector and the saving 
could fall weU short of the Ecu IJfan 
the Commission was seeking. 

• World cereal prices are lower 
than budgeted for, which will in- 
crease the costs of export subsidies. 
Butter stocks, meanwhile, are still 
at a record 883,000 tonnes which 
means that large quantities will 
have to be exported next year to 
make room for surplus production 
in 1984. Spending on beef will also 
be higher than expected. 

Even if all of the Commission's 
savings were to be endorsed by 
March, these additional costs would 
rule out a price rise for farmers 
next year. i.imHwi increases for se- 
lected products might just be possi- 


ble, according to Mr Dalsager, if 
they were financed through still 
more economies. 

This extremely gloomy outlook 
for the EEC budget is an additional 
pressure on the EEC heads of gov- 
ernment to reach agreement Es- 
sentially, the eight member states 
with the largest farm sectors have 
to trade CAP reforms in the coming 
months with tighter controls on 
EEC spending, in return for British 
and West German agreement to 
raise the ceiling on the Communi- 
ty's budget income as soon as possi- 
ble. 

The additional price which all 
have to pay to the UK is a perma- 
nent arrangement cutting Britain’s 
payments to the EEC budget. If 
little progress is made, farmers 
would be bound to protest about the 
uncertainties in the year ahead. 

Fabelta subsidisation must stop; 

- F ir e w orks from French tenners. 
Page 3; Cash crisis in Atoms, 
Page 18 


Receiver orders Wibau 


to file for bankruptcy 


BY JONATHAN CARR IN FRANKFURT 


WIBAU, the West German building 
equipment concern in which the 
troubled IBH holding of Mainz has 
a minority stake, has filed for bank- 
ruptcy on orders of a court-appoint- 
ed receiver examining the compa- 
ny’s tangled affairs. 

The receiver, Herr Wilhelm Scha- 
af, told a press conference yester- 
day that key figures appeared 
wrongly in Wibau’s books and that 
the company’s losses exceeded its 
turnover. 

In particular, he said, Wibau's 
real sales last year were worth 
DM 128m, not DM 178m (S655m) 
as the company had recorded. The 
other DM 50m existed only on par 
per. 

Herr Schaaf has been trying for 
the last three weeks to find a basis 
for a settlement between Wibau 
and its creditors so that the compa- 
ny - or at least part of it - could 
stay in business. 

But he made clear yesterday that 


in view of what he had found out 
about Wibau's affairs, which he 
bluntly called as difficult “as a Scot- 
tish sword dance," he had no option' 
but to call off the rescue effort, 

Even as Herr Schaaf was speak- 
ing, it was announced that the state 
prosecutor's office in Hanau had 
opened investigations into the for- 
mer chief executive of Wibau, Herr 
Roland Spicka. 

Herr Spicka stepped down short- 
ly after Wibau turned to the courts 
on November 9 because of its pay- 
ments difficulties. The company 
said it was basically sound, but that 
it bad been caught iu the backwash 
of IBH*s financial problems. 

fBH holds a 36.5 per cent stake in 
Wibau, and the former IBH chief 
executive, Herr Horst-Dieter Esch, 
headed Wibau's supervisory board, 
Herr Esch stepped down from both 
jobs last week. 

IBH itself ran into difficulties af- 
ter borrowing heavily from 


Schroder, Miinchmeyer, Hengst 
(SMH), the private bank narrowly 
saved from collapse- last month. 
SMH'tised to own Wibau, but sold 
its stake to Herr Esch in 1980, si- 
multaneously obtaining a share in 
IBH. 


Wibau. which so far has employ- 
ed 1,200 workers in the small town 
of Griindau in Hesse, has a special- 
ist importance out of proportion to 
its size. 

It is understood to dominate 
world markets in asphalt-mixing 
plant 

Explaining some of the discrep- 
ancies he had found, Herr Schaaf 
said that although the Middle East 
market for some of Wibau's prod- 
ucts collapsed, the company went 
on making them just the same. 

Bills were composed for alleged 
Arab buyers, sums booked in appar- 
ent payment - and the Wibau ma- 
chines went into store in Germany. 


Dome seeks revised 


debt repayment 


BY NICHOLAS HIRST IN CALGARY 


DOME PETROLEUM, the troubled 
Calgary-based oil and gas group, in- 
tends to raise C$7 00m (U.5-S565m) 
in an underwritten issue of equity- 
related securities next year. It has 
asked its bankers to extend repay- 
ment of CS2.2bn of debt due by the 
end of the year. 

The plan follows speculation in 
recent months that Dome could im- 
prove on the terms of an agreement 
in principle with its four main Ca- 
nadian lenders and the Canadian 
Federal Government reached in 
September last year. 

Dome has asked the Government 
and the Canadian banks to keep 
that agreement in place while dis- 
cussions continue on the new plan. 

Under the original agreement the 
Canadian banks and the Govern- 
ment would each have provided 
CS5G0m in convertible debentures 
and would extend loans over ten 
years, leaving the two groups in ef- 
fective control of the company. 


There have been doubts that Dome 
could replace that money with a 
public issue. 

The plan involves asking Dome's 
more than 50 lenders to extend re- 
payment times, simplify the cove- 
nant structure, provide options of 
fixing interest rates and US5200m 
of a new unsecured standby credit 

Dome's UJ5. lenders, led by Cit- 
ibank with a UJS-SLBbn syndicated 
loan, have in the past raised objec- 
tions to altering the security of 
their debt 


Dome Mines, an affiliate of Dome 
Petroleum, is prepared to buy 
CS200m of the proposed CS700m eq- 
uity related issue, the details and 
timing of which have not yet been 
decided. 


Dome, which has reduced its debt 
from a peak of CS7.1bn in April 
1982, to CSSJlbn, intends to sell as- 
sets to reduce its debt further to 
CS5.7bn. 


Gulf Oil 


plan faces 
close vote 


By William Hall in New York 


SEVERAL LARGE institutional 
shareholders in Gulf Oil are sup- 
porting the dissident shareholder 
group led by Mesa Petroleum and 
opposing the oil company's plans to 
re incorporate itself in Delaware. 

The result of today's vote by Gulf 
shareholders over the company's 
plans for a move which will help to 
protect it from dissident sharehold- 
er actions is not expected for at 
least a fortnight as the proxy votes 
will take some time to count 

As the battle between Gulf and 
Mr T. Boone Pickens' Mesa Petro- 
leum, which controls 12 per cent of 
Gulf, has raged, shareholders have 
been bombarded with proxy cards 
and many have voted more than 
once further complicating the 
counting. 

Gulf, which needs to win slightly 


Continued on Page 20 
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French 

Socialists 

reprimand 

coalition 


partners 


By Paul Betts in Paris 


FRANCE’S ruling Socialist Party 
yesterday urged its Communist 
partners to commit themselves 
more convincingly to President 
Francois Mitterrand's policies. 

M Lionel Jospin, the party first 
secretary, voicing the Socialists' 
growing annoyance at what they re- 
gard as the Communist Party's two- 
faced approach to the coalition, 
claimed the Communists' ambi- 
guous attitude towards the Govern- 
ment was playing into the hands of 
the opposition and damaging the 
credibility of the left and of Presi- 
dent Mitterrand. 

The call - one of the strongest 
public reprimands of the Commun- 
ists since the left came to power in 
1981 - was made at a summit meet- 
ing called to ease tensions between 
the two governing coalition part- 
ners. 

M Georges Marchais, the Com- 
munist Party secretary general, 
was equally critical of the Social- 
ists, claiming many of the coalition 
agreements of June 1981 remained 
to be implemented. 

Despite these criticisms, the two 
left-wing parties appeared intent 
last night on avoiding an open split 
which would be politically damag- 
ing to both at this stage. 

The meeting was the fourth sum- 
mit between the parties since their 
1981 pact, which has formed the ba- 
sis of the coalition Government Re- 
lations between the two parties, 
however, have been increasingly 
strained, with rifts opening up on 
key foreign policy and economic is- 
sues. 

M Marchais renewed his party's 
criticisms of the Government’s 
tough ppnnomir policies and the 
Communists' opposition to wage 
restraints. On defence, he again re- 
newed his party's position in favour 
of counting France's nuclear deter- 
rent in the now suspended U-S.-S 0 - 
viet nuclear arms talks in Geneva. 


M Jospin replied that the Govern- 
ment’s austerity programme was 
France's only economic alternative, 
urging the Communists to show 
greater support for the administra- 
tion's economic policies. 

He also repeated President Mit- 
terrand's firm position on the exclu- 
sion of the French nuclear force in 
the Geneva count and called on the 
communists to clarify their position 
on Poland and Afghanistan. 

M Marchais made a number of 
conciliatory gestures towards the 
Socialists by saying his party sup- 
ported President Mitterrand's poli- 
cies in Chad and Lebanon. 


Spain budgets 
$6bn to aid 
ailing industry 


BY DAVID WHITE IN MADRID 


SPAIN'S Socialist Government will 
spend $6bn to restructure and de- 
velop ailing industries over the next 
three years and has indicated that 
up to 60.000 jobs might be at stake. 
That is over 2 per cent of the coun- 
try's industrial workforce. 

Sectors due for drastic cutbacks 
include the state-owned steel mills 
and shipyards, which have been los- 
ing heavily and have not reduced 
capacity as have other European 
producers. 

Outlining the industrial reconver- 
sion law. which is being pushed 
through by decree, Sr Carlos Sol- 
di aga, the Industry Minister said 
that 30,500 jobs were to go in heavy 
steel, special steel shipbuilding and 
household electricals and that those 
represented 50 to 70 per cent of the 
total due for the axe. 

Other industries due for surgery 
indude textiles and shoes. 

The planned cutbacks cast a 
cloud over the Government’s pro- 
mise in its election programme last 
year to create 800,000 jobs by the 
end of 1986. 

The cost of the programme was 
put at between Pta flOObn ($5.70bn) 
and Pta lOOObn. Roughly half, Pta 
450bn, would go on new fixed in- 
vestments and a further Pta 350bn 
would be spent on restructuring 
companies’ capital. Labour mea- 


sures over the three years were ex- 
pected to cost Pta 70bn. 

The funds are to come prindpally 
from the state directly or through 
its industrial holding company INI 
and the Industrial Credit Bank. The 
contribution from the national bud- 
get would be Pta 150bn in the form 
of subsidies and participative cred- 
its - an instrument new to Spain 
and based on the French model. 
Private credits are to account for 
PtalOObn. 

The decree measure came after 
failure to reach consensus in talks 
with companies and unions. How- 
ever, the Government dropped a 
plan under which the companies in- 
volved would come under 50 per 
cent or more control by the state, 
after that was rejected by the 
CEOE employers federation as ex- 
cessive state intervention. 

However, under the decree, the 
state would participate in the man- 
agement of newly constituted "com- 
panies in reconversion" and would 
have to approve their statutes. 

A further decree is now due to be 
brought out on labour proposals in- 
cluding early retirement at GO and 
extension of the period of unem- 
ployment benefits from 18 months 
to three years and in some cases 
five years. The proposals have been 
described by unions as inadequate. 


Nicaraguan rebels 
move on ceasefire 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


THE REAGAN Administration yes- 
terday announced that the three 
right-wing rebel groups it is sup- 
porting against the Nicaraguan 
Sandinista Government would sus- 
pend military- operations and open 
negotiations if the Government 
took “credible steps," towards de- 
mocracy. 

The rebel offer, which was 
promptly endorsed by President 
Ronald Reagan, emerged from 
talks between the leaders of the 
three groups and Mr Richard Stone, 
Mr Reagan's special Central Ameri- 
can envoy, in Panama City. 

The move, clearly inspired by 
Washington, came as the Sandinis- 
ta Government in Managua was re- 
ported to be preparing further con- 
ciliatory steps, including an am- 
nesty for prisoners jailed for crimes 
against the state and rebels who 
laid down their arms. 


Two of the rival rebel groups are 
based in Honduras and one in Costa 
Rica. One of the main aims of the 
Panama meeting had been to try to 
end the often bitter differences that 
hove divided them in the past 

A senior administration official 
said Mr Stone "believes that the an- 
ti-Sandinistas will be prepared to 
end their military activities if a 
democratic electoral competition 
were part of a political solution to 
the conflict within Nicaragua." 

He confirmed reports that some 
members of the Reagan Adminis- 
tration felt that the rebels could not 
achieve their goal of toppling the 
Government, but said that the offer 
did not stem from that belief. In 
any case, Mr Reagan was not trying 
to overthrow the Sandmistas, he 
said. 

The move nonetheless follows a 
Continued on Page 20 
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Norway may 
abolish 
ban on bank 
subsidiaries 

By Fay Gjcsttr in Oslo 

THE BAN on foreign franks 
establishing subsidiaries in 
Norway could be abolished 
soon. A report recommending 
*h«s has been tabled by the 
standing committee on finance 
of the Storting (Parliament) 
awd is virtually certain to be 
approved later this month. 

The move, proposed by the 
centre-right coalition govern- 
ment. has (he backing of four 
of the seven parliamentary 
parties— the three coalition 
members (Conservatives, 
Christian Democrats and 
Centre), pins the far-right 
Progress Party, 

These parties command 83 
seats in the 155 member legis- 
lature. Parties opposing the 
change are Labour, the 
Socialist Left Party and the 
liny Liberal Party. 

The finance committee 
agrees with the Government 
that the ban should be lifted 
gradually. 

Kevin Done reports from 
Stockholm: The Rlksbank, the 
Swedish central bank, 
cautiously eased its credit 
policy yesterday by lowering 
both the penalty rate govern- 
ing short-term bank borrow- 
ing and the long-term interest 
rate ob government and mort- 
gage bonds. 


Bridget Bloom, Defence Correspondent, explains why Europe is backing away from ‘EF 

U.S. ‘railroading’ Nato on high-tech weapons 


THE DEPLOYMENT of new 
U.b. nuclear missiles in Europe 
has preoccupied the Nato 
alliance recently, but not to the 
exclusion of all else. Tickling 

away under the Burface have 
been several other potentially 
explosive issues, one of which is 
currently being aired in the 
alliance’s headquarters in 
Brussels before next week’s 
meetings of Defence and 
Foreign Ministers. 

The immediate issue Is a 
report to be submitted to 
Defence Ministers entitled 
Exploiting Emerging Technolo- 
gies— dubbed ET— which out- 
lines some 30 potential new 
weapons systems. Washington 
would like the Defence Minis- 
ters to endorse this list for 
future Nato production, bat 
European governments, and 
Britain in partiadar, are 
strongly resisting the pirns. 

The Europeans are likely to 
prevail. But the arguments 
raised by this apparently simple 
issue involve almost all the key 
questions now worrying Nato, 
from the future of its strategy 
in any war in Central Europe 
to transatlantic differences over 
industrial co-operation between 
the Western allies. 

The ET report springs from 
an initiative last December by 
Mr Caspar Weinberger, the U.S. 
Defence Secretary, who sub- 
mitted a paper to the Ministers 
arguing that new technology 
could revolutionise conven- 


tional warfare in Europe within 
a few years. 

He outlined four areas where 
new weapons systems could 
give the West the edge over the 

much larger forces of the 
Warsaw Fact and, incidentally, 
raise the threshold at which 
Nato would have to use nuclear 
weapons. 

In the last year, the Pentagon 
has submitted three more ET 
papers— on its application to 
the Northern and Southern 
flanks of Nato and to maritime 
warfare. These are apparently 
still being appraised by Nato's 
military committee. 

Only the first Weinberger 
paper has been studied by 
Nato’s committee of national 
armaments directors and it is 
that, with its attempt to get 
Nato's Defence Minister.* 
to endorse one group of ET 
weapons for service by 1990' and 
another for after 1995, which 
has raised European hackles. 

The MS. argues that new 
** stand-off ” weapons systems 
and techniques in surveillance, 
targetting and communications 
could allow Nato forces to hit 
Warsaw Pact targets much 
further behind the front line 
(from between 30 kms and 
300 kms) than at present. 

These “ strike deep ” weapons 
range from variants of existing 
(often nuclear) short and 
medium range missiles like 
Lance, Patriot and Pershing, to 
clusters of anti-armour sub- 



trative * list of the new U.S. 
ET weapons and their manu- 
facturers? 

The initiative was a sham he 
said, a conclusion deeply 
resented in the Pentagon where 


to railroad theminto new 
weapons programmes. 

British and West German 
officials, for example, criticise 
the Pentagon — which is not 
united on bow far ET should 
be pushed — for rushing to pro- officials say every effort is being 
cure new weapons systems made not to use undue pressure, 
before coherent concepts for They accuse Britain of “foot 
their use have been devised. dragging on the initiative, but 

They note the high cost of f* 0 that Mr Weinberger 
new technologies and argue that sho jS2 

while some gaps might be ad °pt son* specific vreapoms 
plugged by adapting new tech- year’s U.S. 

nologies, existing programmes inessential election, 
are already strained and must Next week's Defence Minis- 
not be jeopard ised. Such argu- tens communique will probably 
meats for caution were put for- have only the blandest refer- 
ward in a British paper ence to ET and there may not 
commenting on the U.S. inixa- even be much discussion of it 


Caspar Weinberger 

munitions which would be fired 
from stand-off positions (rather 
than dropped by vulnerable air- 
craft) to home in on targets as 
difficult as individual cam- 
ouflaged tanks in a wood. Many 
of the weapons are already be- 
ing researched or are in de- 
velopment by companies in the 
MS. 

European officials say they 
accept Washington’s broad 
thesis that new technology 
should be harnessed to defence, 
especially if iff would help to 
bridge the gap between the oon- 
ventional forces of the two sides 
in Central Europe. But they 
raise a barrage of objections to 
what they see as a UJ>. attempt 


tive last August. 

The Europeans are suspicious 
of U.S. motives at several levels. 
One official said: "UA 
officials insist that the ET initia- 
tive is not aimed at making us 
buy U.S. weapons. They make 


by the Ministers but the prob- 
lem will not go away. 

As for Nato's strategy, the 
problem may be briefly summed 
up in the much beloved jargon 
of the strategists. For 30 
years, one of Naso’s key 


a point of highlighting some stones has been the defence 
European systems which would of the “ forward-edge-of-the- 
fit the bUL battle-area (Feba) — the frontier 

“ But what are we to think: of West and East Germany, 
when a letter from Caspar Now the talks is all iff follow- 
Weinberger to all European on-forces-attacfc (Fofa) — going 
Defence Ministers urging them for those Soviet reinforcements 
to support the initiative for deep behind the border with 
reasons of highest military the East early in the battle, 
strategy is followed only a One West German official said: 
couple of days later by one from “ This implies a new and 
Dick de Lauer (the Under aggressive battle concept with 
Secretary for Research and which Europeans In general and 
Engineering aft the Pentagon) Germans in particular, are dis- 
to which is attached an ‘ illus- tinctly uncomfortable.” 




Paris banking trial 
may prove an 
embarrassing ghost 

BY DAVID MARSH IN PARS 

SOKE of the uglier features of 
last year’s French bank 
nationalisation are due to be 
unveiled in public on Monday. 

Court hearings will start m 
Paris on alleged breaches of 
exchange controls by former 
employees and clients of 
Paribas the investment bonk 
now owned by the state. 

Among about 50 people facing 
charges is M Pierre Moussa. the 
former chairman of Paribas, 
who resigned in October 1981 
when the political row over the 
bank nationalisations was at its 
height 

The Government decided to 
press for charges over the case 
— which involves alleged 
smuggling abroad of gold coins, 
and illegal capital transfers to 
Switzerland — in November 1981. 
three months before big French 
banks and industrial companies 
passed into public ownership in 
February 1982. 

M. Moussa has kept a low 
profile since the bank takeover 
busying himself setting up a 

new financial advisory company. 

He is not accused of active com- m Antoine Jeancourt-GaUgnauZ 
plicity in the alleged exchange managing director of Basque 
control infringements involving xndosuez. taken over last year 
former employees and clients of He pinpoints three poten- 
the banks portfolio manage- tiaDy disturbing trends. These 
ment department Rather, the increased meddling W 

charges relate to his overall res- Government department and 



Pierre Moussa 


worried about a creeping tend- 
ency towards softer conditions 
and Government interference is 


One 

worry 

the 

overseas 
investor 
can do 
without 






These aren’t easy times for the overseas 
investor 

Alongside the normal commercial risks, 
smoulder the dangers of a strife-tom world. 

Even if they seem remote at the moment 
recent events have shown how ‘safe’ countries 
can suddenly become inflamed. 

Which makes any decision about new 
investment doubly difficult. 

The Overseas Investment Insurance 
Scheme run by ECGD removes these imponder- 
able political factors. 

It not only protects your capital against 
losses due to war damage. 


It also guards against restrictions on the 
remittance of earnings. 

And against possibility of expropriation 
(which has taken place in over seventy 
countries since 1945). 

In eveiy case, it covers you for 90% of the 
insured loss. 

To obtain this security for your investment 
can now cost as little as 70p per £100. 

You’ll also find that recent improvements 
have made the Scheme more flexible. 

These include premiums geared to market 
risks and an increase in the maximum amount 
of cover available. 



ponsibility as head of the bank. 

It is the first time that any 
French Government has pressed 
charges in a banking case of this 


accounting bodies; greater 
pressures by trade unions and 
local authorities who feel 


kind. Normally, such affairs are nationalised banks have a duty 
settled discreetly through out-of- t0 « av * ailing companies; 

and the tendency for foreign 
banks in France to be allowed 
more generous terms In loan 
restructuring than nationalised 
banks. 

A banker who feels he still 
has a certain autonomy in the 
complex relationship with the 
government and industry is M 
David Dautresme, chairman of 
Credit du Nord, one of the 
banks most involved with the 
loss-making Podaln excavator 
company. 

Podain, already file object of 


court transactions with the 
Customs administration. 

M Moussa ’s resignation in 
October. 1981 followed a froth 
of political scandal whipped up 
by Paribas's success in freeing 
part of its foreign ■ activities 
from the nationalisation net. 
The court action appeared to 
many observers partly as an 
attempt by some in the Socialist 
administration to get even with 
the former driving force behind 
the Paribas empire. 

The banking climate is now 
much less highly charged. One 


tYC « large rescue package this year, 
chief executive of a big UA. nnw aetrincr th. 


bank in Paris sums up 
the change in the Gov- 
ernment's attitude: “At the 
start, there was a feeling that 
the banks represented a sort of 
All Baba’s cave, with lots of 
money to spare. The Govern- 
ment now realises that It is not 


is now asking the banks and the 
Government for more money. 
M Dautresme says he “would 
have preferred not to” have 
increased the bank's stake in 
Pocladn to 5 pm- cent as part of 
this year’s rescue. 

But he says: “A banker has 


their money — but the deposi- have the right to say * No ’ if 
tors'. It is a positive develop- industrial plan presented by 
meat — an education process.” a borrower is not a good one. 

Banks have come under in- ^ - didn’t have this right, I 
creased pressure to help bail wouldn't stay In my job.” 


out companies in difficulties. 
But, in a worsening recession, 

the previous Government 
would probably have done as 
much,” says M Marc Vienot, 
managing director of Sodefce 
Generate, one of the already- 
nationalised big three commer- 
cial banks. 

The banks have been Involved 


Two years later, the rancour 
surrounding the takeover of 
Paribas and file other big banks 
has died down. The Socialist 
Government, despite the initial 
enthusi as m of some radicals for 
using the banks as honey-pots 
for financing Industrial lame- 
ducks and social reform pro- 
grammes, has exercised its 


4a recent highly-publicised debt duties as banking shareholder in 


restructuring deals for impor- 
tant companies near bankruptcy 
like Creusot-Lolre and Mazui- 
rian. But they have generally 
fought hard to avoid over-con- 
cessionary loan conditions, and 
the companies themselves have 
had to accept tough industrial 
and financial sacrifices. 

One banker who is still 


a more realistic way than many 
had feared. 

Against this background, the 
Paribas case appears an 
embarrassing reminder of the 
past — not just for the bank, now 
trying to carry on as normally 
as possible In the post- 
nationalisation era, but for the 
Government itself. 


Husak gives strong public 
support to Jaruzelski 


BY CHRISTOPHm BOHNSH IN WARSAW 


PRESIDENT Qustav Husak, the 
Czechoslovak leader and a 
stalwart guardian of Soviet 
orthodoxy, left Warsaw yester- 
day after a two-day visit which 
included a strong public en- 
dorsement of Gea Wojciech 
Jaruzelski. 

But it Is thought that In 
private Mr Husak will not have 
failed to remind the Polish 
leadership of the need to 
adhere to dogma. He is also 
likely to have voiced traditional 
Czech misgivings over Poland’s 
large private agricultural sector 
and the strength of the 
Catholic Church. 

In a speech on Wednesday, 
Gen Jaruzelski made no 
mention of the fact that Poland 
could learn from the experience 


of its southern neighbour. He 
had dime so when speaking of 
Hungary’s economic reform 
during a visit to Warsaw by Mr 
Janos Radar, the Hungarian 
leader, a month ago. 

Mr Kadar had also publicly 
emphasised that Poland had a 
right to resolve its own 
problems and expressed relief 
that a Warsaw Pact Interven- 
tion had not been necessary 
thanks to the introduction of 
martial law by Gen Jaru^lskL 

A Polish-CzeChosIovak trade 
protocol signed In Warsaw fore- 
sees a 12 per cent growth in 
mutual trade next year with 
exports of Polish capital equip- 
Mtto ffi> op fry 26.5 per cent 
and Polish imports in the same 
category to rise by 14 J 5 per 
cent 
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Papandreou to hold talks 
with Thatcher on Cyprus 

BY ANDR1ANA IEROD1ACOWOII IN ATHENS ^ 

£ £33U^S£S?S& agg-r q "»■ *** ot 

hold separate talks with JSFS a$nin between 

Margaret Thatcher, the British G rf e ^ e ’ and Britain 

Prime Minister, on the g££ {£? IS&SJ* *** 

issue on the Adelines of th£ Rrtt»£ lale o ,ate over 

EEC Summit meeting which 
begins in Athewon Sunday, Crorus^lJS^ j° f 
a Greek Government spokesman an? Independence 

said yesterday. Sir _ __ 

The meeting is the tactical Prime Minister is 

result of a decision taken bv to Mrs 

Greek and Cypriot Government ^ Britain can 

leaders on Wednesday, to^asfc take^his DeaWafSh — who 


Cyprus. 
Turkey 
1960 


efforts to reach a negotiated 
settlement for Cyprus. 

A_UN peace initiative for 
Cypn^ expired on November 
15, after a unilateral declare 


auo U4/4 move, 

then this would open the way 
tor negotiations to settle the 
Cyprus problem. 


OVERSEAS INVESTMENT INSURANCE 


J "*“«*ierai declare- FINANCIAL times, USPS No ifltem 
tton of independence (UDD in daily ewpe sfimS 

the occupied northern sebtor gS\, r us ’ 

Of the island by Mr Raouf ® n " um - „ Second clau 

*• ftMfcSS at" 

The spokesman aid Dr Papap- 
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Defeat fur 

Danish 

Government 


on missiles 


Bf .Iftfuy'Bvntgi .^Copenhagen 


DENMARK wt»- not . accept 
' - responsibility-: for die deploy- 
- meat-of Nato : intermedia te- 
range missiles in Europe and 
.wilt that ithfc is ex* 

■iwmmi "in the communique 
-.from' -the meeting of Nato 
■ ' foreign Ministers in Brussels 
latertWsmonth.. 

This . . stance - was Imposed 
yesterday mi the non-Socdallst 
minority:- government by a 
Centre-Social 1st majority in 
the Folketing (Parliament) 
by 87 votes to 75-’ 

Mr Pool Schluter, the: - Prime 
-- Minister, accepted the defeat 
and said the-. <tovernment 
would " loyally follow • the 
--ToUoeting’s decision, which a 
. speaker "for. the Left- Socialist 
Party described as“a colossal 
victory' for- the peace - move- 
ment*’" ' • - ■ ■ 


Power station 


plan for 
Calabria port 


By Our Romp Correspondent 


THE Italian Government has de- 
cided on an- economic use for at 
least part of the colossal port which 
it has been constructing for the past 
few years at Gloia Tamo,' Calabria, 
in the sooth of foe country. 

Ministers have agreed to build a 
2,600 MW coal-burning power sta- 
tion there at a cost of L3,5O0bn 
($3bn). Its construction will employ 
1,400 people for' seven years and 
maths a major step in Italy's plan 
to reduce its present heavy depen- 
dence on oil .in electricity produc- 
tion by building' coal-fired' and nu- 
clear power stations. 

But no less important a consider- 
ation has been the need to do some- 
thing with a new port, which has 
four kilometres of quayside and is 
one o£ the largest ta the Mediterra- 
nean. Already weQover I20ffim has 
been spent on it Weak is pressing 
on - even though so shipping lino 
or transport company has ex- 
pressed any interest in using it 


W. German move on party funds 


BY RUPERT CORN WSJ. IN BONN 


THE WEST Ger man Parliament 
yesterday approved regulations, 
expected to comes into effect at 
the start of 1984, permitting iub- 
stantially higher contributions 
to the funds of political parties 
from both the State and private 
individuals. 


. The decision came on the eve 
of a momentous Bundestag vote 
on whether to remove the Par- 
liamentary immunity of Count 
Otto Lambsdorff, the Economics 
Minister, who is facing charges 
of -taking bribes— presumably on 
behalf of his liberal FDP party 
— from the Flick industrial con- 
cern. 

As foreseen, the Bundestag’s 
Special Immunity committee 
yesterday recommended that 
Count LamhTdorjEfs parliamen- 
tary protection from prosecu- 
tion be- lifted. 

The general expectation is 


that the proposal will be en- 
dorsed by the full parliament. 
This in turn will enable the 
Bonn public prosecutor's office 
to proceed against the Minister, 
the first member of a Federal 
German Government to be 
charged while in office. 

These proceedings could welt 
take several months. Count 
Lambsdorff has thus far resisted 
all pressure on him to resign, 
protesting his complete inno- 
cence and accusing the Bonn 

Prosecutor of misleading both 
himself and his lawyers. 

The law, which now goes 
before the Bundesrat (Upper 
House), is designed to remove 
some of the underlying pres- 
sures on party finance which 
most people believe are at the 
heart of the so-called M Flick 
affair." 

Political parties will hence- 


forth be treated as "associations 
for the public good." Contri- 
butions of up to DM 1,200 
(£304) for individuals, and 
DM 2.400 in the case of mar- 
ried couples will be 50 per cent 
tax deductible. The cost to the 
State in terms of lost revenue 
is put at over DM 50m. 

Maximum permitted contri- 
butions to parties have been 
fixed at 5 per cent of a person's 
income, or 0.2 per cent of total 

assets in the case of a corpora- 
tion, although any single dona- 
tion of over DM 20,000 has to 
be made public. 

Meanwhile, the State's direct 
contribution to party coffers 
will go up to DM 5.00 per vote 
won. compared with DM 3.S0 
before. This means an extra 
DM 66m of State funding for 
the European election cam- 
paign next summer. 


The body of the law was 
passed by an overwhelming 
majority, consisting of not only 
three parties of the governing 
centre-right coalition, but also 
the opposition Social Democrats 
(SPD). Only the radical Green 
parry voted against. 

However, the SPD did clash 
with the Government over the 
unresolved issue of whether the 
new provisions implicitly per- 
mitted an amnesty for past 
offenders against party financing 
rules. 

The SPD sought to have a 
clause ruling out an amnesty. 
This was rejected by the 
Government parties, who main- 
tained it was a matter for judi- 
ciary, rather than Parliament, to 
deride. It was not clear what, 
if any. bearing any amnesty 
might have for those involved 
in the “ Flick affair." 


Hemii emphasises European defence links 


BY PAUL BETTS IN PARIS 


MORE EVIDENCE of the cur- 
rent evolution in French 
defence policy towards greater 
co-operation on European 
security emerged . yesterday 
when M Charles Hemu, the 
French Defence Minister, sug- 
gested that France's planned 
“ rapid action Vrce M would 
open up new opportunities for 
joint collaboration with 
Western allies. 


M Hems, speaking yesterday 
at the end of a four-day meet- 
ing of the Assembly of Western 
European Union, also called for 
greater co-operation between 
European allies in the joint 
development of new conven- 
tional weapons. While stronger 
links must be forged between 
European allies on defence. M 
Hernu also emphasised that 
European security could not be 


guaranteed without the U.S. 
and its presence In Europe. 


However, one of the biggest 
scopes for increased French 
collaboration with Nato, whose 
military structure Paris 
abandoned in 1966, appears to 
lie in the new "rapid action 
force ” planned in the new 
French five-year defence pro- 
gramme. 


This force will include 47,000 
men based in France but with 
the purpose of intervening in 
Europe within the framework 
of the Western alliance 


M Hernu's remarks that the 
new mobile force would open 
up new collaboration oppor- 
tunities yesterday follow similar 
suggestions by other senior 
defence officials. 


Strategic arms 


talks reopen 


THE strategic arms reduction 
talks (Sta rt): b etween the US. 
.. and tite! USSR Cdnvenea to 
; Geneva again _ye£erday. and 


will meet. again: next, yeek, 
•Men© 


writes opr DefePte Correspon- 
dent. The - talks/. - aimed f at 
reducing the toterconttoeataL 
nuclear arsenals of the super 
powers, have continued . des- 
pite the Soviet walk-out from 
the. 'intermediate range . talks 
last week. ; 


Summit fireworks from French farmers 


BY DAVID MARSH IN PARIS 


: The French farmers union 
yesterday exploded a cluster of 
verbal fireworks over this week- 
end's crucial EEC summit by 
h unching a dual onslaught on 
planned Community enlarge- 
ment and on Britain’s bid to 
hold down EEC spending. 


The attack was delivered by 
M. Francois Guillaume, the 
leader of the country's agricul- 
tural union, following a meeting 
with President Francois Mitter- 
rand. 

M. Jacques Delors, the French 
finance Minister, on Monday 


joined Britain and West Ger- 
many to proposing tighter con- 
trol over EEC budgetary 
policies. 


The Foreign Ministry yester- 
day, however, made clear that, 
even though Paris was calling 


for greater "rigour" in EEC 
economic manag ement, this did 
not exclude the need for a con- 
tinuous rise in the Community’s 
resources, which could only be 
financed by increasing the 1 per 
cent VAT ceiling on budget 
revenues. 


Italy set 


to sign 
concordat. 


says Craxi 


By James Buxton In Roms 


S1G Bettino Craxi, Italy's Social- 
ist Prime Minister, yesterday in- 
dicated that the signing of a new 
concordat between the Italian 
■ Republic and (he Holy See could 
happen within “a short time.” 
This would replace the concordat 
signed by Mussolini in 1989 and 
would redefine relations between 
the two states. 

Sig Craxi was speaking after 
an audience with Pope John Paul 
D, the first the Pope has given to 
an Italian Prime Minister in the 
Vatican since 1979. Part of the 
meeting was devoted to interna- 
tional events, including the 
search for world peace. 

A mixed commission of the 
Vatican and the Italian state re- 
cently completed the sixth draft 
of a new concordat Many of the 
provisions of the 1929 concordat 
are in conflict with Italy’s IMS 
republican constitution, particu- 
larly its statement that Calho- 
lism is the religion of the Italian 
state. There are also important 
questions concerning the teach- 
ing of religion in schools and the 
annulment of marriage. The new 
draft of the concordat makes 
changes in all these areas. 

The issue of the concordat is 
important in Italy because of the 
continuing division in politics 
between the Christian Democrat 
Party, regarded as having closer 
lin k s with CathoUrism, and the 
l lay or more secular parties of the 
centre and left It is likely that 
the lay parties will want the new 
concordat to be discussed in Par- 
[ liament, which would cause fur- 
| (her delay in its approval. Nego- 
i tiatioos on the first draft of the 
revised concordat began in 1967. 


Belgium ordered 


to stop assisting 
fibre producer 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 
IN BRUSSELS 


THE European Commission has 
ordered the Belgian Government 
to stop assisting Fabelta. the 

state-owned fibre producer, 
which collapsed at the end of 
last year. It has given the Gov- 
ernment two months to say how 
it will conform with the 
decision. 

The Belgian Government is 
understood to be upset by the 
decision and is considering 
whether to appeal to the Euro- 
pean Court of Justice. 

The decision will, however, be 
received warmly in the UK. West 
Germany and France where it 
had been feared the assistance 
would undermine the carefully 
drawn-up plan to reduce syn- 
thetic fibre capacity in the Com- 
munity. 

Under the Belgian proposal 
Fabelta was to have been given 
BFrs 725m (£9m) to expand 
capacity under a new owner, 
Beaulieu, the mass producer Df 
cheap carpets. Of the aid, 
BFrs 550m was paid to the com- 
pany on August 1 and tbe re- 
mainder was to have been 
handed over on January 1. 

The intention was that the 
Government should take a 


majority holding in a new com- 
pany set .up by Beaulieu, which 
would ' acquire the rest of the 
shares. Under the arrangement. 
Beaulieu would also benefit 
from the financial assistance 
through running the salvage 
operation for the failed concern. 

The Belgian Government will 
now have to tell the Commis- 
sion how it intends to reclaim 
the first tranche of BFr 550m. 
It must not hand over the 
balance of BFr 125m. 


Belgium has always claimed 
that the assistance given to 
Fabelta was part of its restruc- 
turing of the country’s textile 
industry rather than help for a 
specific company. Other coun- 
tries, especially Britain, which 
laid the complaint before the 
Commission, took a different 
view. 


Fabelta has been state-owned 
since the mid-1970s and became 
bankrupt at the end of 19S2. 
The Government appointed two 
“curateurs,” or receivers, to 
sort out its affairs and then 
offered the concern to Beaulieu 
for around £700,000 — a purely 
nominal sum. 


Juggernauts decision soon 


BY PAUL CHEESERIGHT IN BRUSSELS 

and 42 tonnes. 


THE EEC's attempt to persuade 
Britain to accept juggernauts 
of up to 44 tonnes is likely to be 
abandoned soon. 

Transport ministers meeting 
in Brussels yesterday were 
moving towards a decision, 
likely- to be taken on December 
20, to allow member states a 
range of maximum truck 
weights, possibly between 38 


The British maximum ap- 
proved by Parlianment last year, 
is 38 tonnes. 


If a range of maximum 
weights is accepted, then an 
issue which has dogged Com- 
munity transport discussions 
for over a decade will have 
effectively been shelved. 


Moscow accuses Kohl 


of lying and distortion 


■ c -V- ; ' ; 


BY JAMES BUCHAN IN BONN 


THE SOVIET UNION yesterday 
launched a vicious attack on 
Chancellor Helmut Kohl of 
West Germany, accusing him of 
lying and distorting Soviet 
Intentions. 

An article to appear in 
today's Pravda. carried last 
night by the Tass news .agency 
charges Herr Kohl with spread- 
ing a “shameless lie” about the 
contents of a letter delivered to 
Bonn last weekend :and 
apparently signed by Mr Yuri 
Andropov, the Soviet party 
leader.; 

Tass accused Herr Kohl of 
claiming that the letter sug- 
the Soviet Union would 
soon reopen the Geneva talks 
on medium-range nuclear forces 


HIRING A 
CAR FOR XMAS? 
Book Yours Now 


FORYOUR NEAREST DB»OT CALL 
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— broken off by Moscow the day 
after the Bonn parliament 
endorsed the deployment of U.S. 
missiles on West German soil. 

"This Is. to call the thing by 
name, a shameless lie,” Tass 
said. 

Herr Kohl said last Monday 
he had got the impression from 
the letter that the break-off 
of the talks was not “Irrever- 
sible." 

Tass said Mr Andropov had 
declared that Nato must re- 
create the situation before 
Western deployment to make 
passible a reconvening of the 
talks. 

“Beyond that, nothing was 
said or could be said either to 
Chancellor Helmut Kohl or 
anybody else.” 


TO nen a company cans uaewoo, 
I' there are 70,000 reasons why. 
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By Our Istanbul Correspondent 
MARTIAL law authorities yes- 
terday ordered the closing of 
the Istanbul daily newspaper 
Hurrivet for an indefinite 
period. It was the first time a 
newspaper had been closed in 
Turkey since the general elec- 
tions on November 6. 

No reason was given for the 
shutdown, but last Tuesday 
Hurriyet inadvertently pub- 
lished a death notice for the 
exiled Turkish Communist 
party leader, Ismail Bilen. 

There have been 14 closures 
of newspapers by the authori- 
ties since the 1980 military 
coup. 
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Get to know the people 
at Daaripti . arid you'B ^ 

?ee the reasoris more 

.and rrKMB cornfWMes are caHing the 

company .fiew had even heard of. ... " : y 

VbuTl see the exceptional dedication and energy 
that's brought Daewoo over $3 bfllron in sales, in 
just 16. veers. : ... • =■ ' V‘ * • : ‘ 
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St. Louis. 

Two First Glass tickets for the priceof one. 
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. : Between 23id Odtbber and 31st 
Decanher 1983, Wre offering two First 
Class seats for the price of one, on all 
round trips ro 5c. Louis. 

Soif you’ve never flown with us, 
now’s agood ttaeto tty. 

■. And fet someone else share the 
experience with you. Free of charge. 

s for further details contact your local 
travel agent or call British Caledonian on 

<5V6684221‘ 

Vfenewferg^tycm have a choice. 
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\faM%abp discover foe talent and innovation foat 
have dJcwvecf us to expand into dozens of new 
fields, making Daewoo one of the largest, most 
dhrerse n™^ companies in the 
worid. From shipbuilding to textiles,: 
our global, operations ate 
growing more successful each year. 

And you'll find insight and 
foresight, two more reasons our! 
well-trained people have been able 
to earn and keep the trust of ah . 
impressive list of prominent ? . .. 
companies. The kind that demand a \ 
lot from their partners. 

The fact is, people are Daewoo’s 
greatest resource: So the next time you 
need good partners, no. matter what your project or 
problem, look for good people 
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There are 70,000 of them at Daewoo 
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C.P.O. BOX 2810. 8269 SEOUL, KOREA 
TLX.: DAEWOO K2334 1-5 . 


BECAUSE GOOD PEOPLE MAKE GOOD PARTNERS. 




















Few new policies in Venezuela’s personality poll 


BY KIM FAUD IN CARACAS 
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Make the Athens Marriott Hotel 
your business centre in Greece. 
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In addition to Athens, there arc 
NhcrsupcrbMxmoal lends in Amnun. 
Amsterdam. Cairo. Jcddih. London. 
Kuwait and Rnadh. plus ever 100 
NLimnft Hotels in aUwtJc 
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Compulsory 
Winding Up 
Procedure 

Company failure is all too common in the current 
economic climate and, in its wake it can leave creditors 
with severe financial problems of their own. 'Compulsory 
Winding Up Procedure' has just been published to 
provide practical information and guidance on how to 
initiate and foiiow through compulsory winding up 
procedure, whilst ensuring favourable results for 
the creditor. 

• Written by Steven A Frieze, MA (Oxon), an experi- 
enced solicitor the book is a totally comprehensive 
account of the procedures to be followed. It shows the 
grounds necessary for starting winding up proceedings; 
ail the steps to be taken to obtain a winding up order; 
plus a full analysis of the contents of a winding up- 
petition. Post winding up are also thoroughly explained, 
including the rules governing meetings, proxies and 
proofs of debt, and the appointment of a liquidator. 

The remedies available to creditors who are not 
satisfied with the actions of the liquidator are described 
in detail, and the prescribed forms for use in winding up 
procedures are reproduced in the appendix. 

Just Published £7.95 

Oyez Longman si 

FREEPOST LONDON WC1N 3BR TEL: 01-2422548 


WHEN Venezuelans go to the 
polls on Sunday to vote for a 
new president they will have a 
choice of 13 candidates. But the 
choice of policies to deal with 
the country's worst economic 
crisis in a quarter of a century 
is not nearly so wide. 

The two leading contenders, 
Sr Jaime Lu.\nchi of the oppo- 
sition Accion Democratic! (AD) 
party and former President 
Rafael Caldera of the ruling 
Copei party are both ambiguous 
about their plans to deal with 
the country's falling income, 
prolonged recession, and Its 
$33bn foreign debt. 

Sr Lusinchi. a 59-year-old 
pediatrician who has been an 
AD parliamentary leader since 
1938, has led the public opinion 
polls since formal campaigning 
began last April. He bas the 
solid support of the AD-con- 
t rolled labour movement and 
promises a “ social pact” to 
unite state, labour and private 
sector efforts to cure the 
country’s economic ills. 

Although lacking in charisma, 
Sr Lusinchi has been a loyal 
party man since AD was created 
in 1941. After losing the Presi- 
dential nomination in 1977. he 
worked hard to unify the party 


following its defeat in the 1978 
elections and his nomination 
was widely supported last year. 
He has relied heavily on team- 
work in drafting the AD plat- 
form and his parliamentary ex- 
perience stood him in good 
stead in designing a set of 
policies with parly support. 

Sr Lusinchi has been able to 
capitalise on growing public 
discontent with the ruling 
Copei administration of 
President Luis Herrera 
Camplns. Sr Caldera's efforts 
alternately to disassociate him- 
self from Sr Herrera and to 
defend him have led to a series 
of thinly-veiled confrontations 
between the party and the 
Government. 

At 67, Sr Caldera is 
campaigning for the sixth lime 
in 36 years, claiming that his 
experience as President 
between 1969 and 1973 makes 
him the right man to handle 
the country's problems. He has 
narrowed Sr Lusinchi's lead by 
running a strong campaign and 
promising to create a million 
jobs. 

As a founder of Copei. Sr 
Caldera is often accused of 
haughtiness in dealing with 
subordinates and is the butt 
of political jokes in similar 
vein to those made about Gen 



Left, Lusinchi . . . lacks charisma, but a loyal party man. 
Right, Caldera ... brilliant speaker, bat accused of 
haughtiness. 


Charles de Gaulle. A brilliant 
speaker in a country that 
admirates orators. Sr Caldera 
has dedicated a large part of 
his campaign to demanding a 
public debate with Sr Lusinchi, 
who has refused the challenge. 


The first task confronting the 
new president when he takes 
office on February 3 next year 
is the rescheduling, delayed <o 
allow the poll to take place, 
of the country’s $18.4bn public 
sector foreign debt maturing in 


19S3-84. In addition. an 
unwieldy multi-tiered exchange 
rate must be simplified and a 
substantial budget deficit 
could emerge unless sending 
is curbed and additional income 
sought through increased taxa- 
tion. The bureaucracy has 
increased bv 50 per cent under 
President Herrera with 1-m 
people now ott the state pay- 
roll. and the elimination of 
price controls to reactivate 
private business could unleash 
an inflation rate hi ghe r inan 
the present 10 per cent. 

The country has had economic 
growth of almost zero sin*? 
1979 and the public sector 
foreign debt has grown by 
almost $15bn to $26.5bn- Record 
unemployment of about 15 per 
cent eroded real incomes and 
the lack of short-term hope for 
economic improvement also 
poses the challenge of possible 
social unrest for Venezuelan 
25-year-old democracy. 

Venezuela has, however, 
international reserves of more 
than Sl2bn with readily avail- 
able reserves of about S5bn. 
Although the currency has been 
effectively devalued from about 
Bolivars 4.30 to the dollar to 
between 12 and 13 on the free 
market, it is stable and under- 
valued. 


Accion Democratic and 
Copei have alternated: in power 
since the 1958 overthrow of the 
country’s last military dictator- 
ship. Although AD is a self- 
proclaimed social democratic 
party belonging to the Socialist 
International, and . Copei la 
closely linked to . the inter- 
national Christian Democrat 
movement, both- parties are 
ideologically similar in practice, 
Observers joke that Copei 
supporters differ from AD sip- 
porters only in going to mass 
more often.- Personalities rather 
than parties have distinguished 
successive -Venezuelan Govern- 
ments. 

The relatively uninspired held 
of 13 presidential candidates 
contains two lefbwhigera. J»r 
Teodoro Petkoff of the Movi- 
n lien to Al Sactattsuur (MAS) 
party and Sr Jose Vicente 
Rangel, supported by a coalition 
of small parties, including the 
Communists. Neither - has 
seriously challenged the . two 
largest parlies, however. 

When the eight-month, $50m 
campaign ended officially on 
Wednesday, observers were 
unanimous in describing it as 
the least substantial on issues in 
the past 25 years. In this elec- 
tion it will be personality not 
policy, that derides the winner. 


Eurobraz resistance to 
$6.5bn Brazilian loan 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


EUROPEAN Brazilian Bank, the 
London-based co n so r t iu m bank 
with total assets of Cl 66m, is hold- 
ing out against contributing its 
share of SlOOm to the S65bn loan 
that Brazil is seeking from its com- 
mercial bank creditors. 

Its reluctance to participate has 
proved embarrassing tor the lead- 
ing creditor banks organising die 
credit because of the large size of 
its share. The bank specialises in 
tending to BrazO. 

Sir John Hall, the bank’s manag- 
ing director, ripHinpH to diawiss the 
reasons for the resistance to the 
loan yesterday, but it is understood 
that Eurobraz is concerned about 
its ability to fawi its participation 
without further support from its 
shareholde rs 

These inriiirig tfae do Bra- 
sil with 3L9 per cent, which has al- 
ready said it is willing to provide 
the additional fnrrviing support. But 


other shareholders - Bank of Amer- 
ica with 31.9 per cent, Deutsche 
Bank and Union Bank of Switzer- 
land (UBS) with 13.7 per cent, and 
Dai Idu Kangyo with 8.9 per cent- 
bave not yet agreed. 

Three of these banks. Bank of 
America, Deutsche Bank and UBS, 
already sit on the committee of 
iwuling creditor h»nl*g which has 
been masterminding the S6Jbn 
Itoiti. The loan is due to be dis- 
bursed before the end of the year so 
that Brazil can eliminate interest 
arrears on its foreign debt 

But if problems such as that 
which has now surfaced with Euro- 
braz cannot be ironed out quickly, 
bankers believe that Brazil will 
ll ffj b ridging fjmmffp of up to $3bn 
to tide it through the year-aid. Un- 
der its tntenmtinniii Monetary 
Fund programme Brazil is sup- 
posed to have cad reserves of 
SL5bn by the mid of the year. 


Andrew Whitley in Bio de Janei- 
ro writes The price of the emergen- 
cy financial help Brazil received 
thin year from international institu- 
tions »nrf the commercial banks 
ramp to a total of over $670m in 
interest payments, according to 
figures leaked yesterday by toe 
central bank. 

These payments - to the Bank for 
International Settlements, the 
Tr-Hn-n^owni Monetary Fund »nrf 
the country's bank creditors - are 
over and above the previously pub- 
lished estimate of SQAbn in interest 
Brazil was scheduled to pay this 
year on its outstanding medium- 
term debt It bas recently started to 
reduce int e r est arrears an this debt 
from its peak of about S3hn. 

Some of these additional interest 
charges have already been settled, 
following the release by the IMF on 
Wednesday of SLIHm held up since 
May. 


IMF ‘near 
to normal 
lending 9 

By Stewart Fleming In 
Washington 

THE INTERNATIONAL Monetary 
Fund is ready to resume normal 
tending procedures following the 
decision of the US. to approve its 
$8.4bn contribution to increasing 
the IMFs resources. 

President Ronald Reagan signed 
the authorising legislation late on 
Wednesday and the IMF subse- 
quently announced that most of its 
members had approved toe planned 
increase in quotas to yield a total of 
around $0L5hn. 

With this decision, it is now ex- 
pected foal, alongside the quota in- 
crease, additions to toe IMFs re- 
sources from a &L5bn loan from in- 
dustrial countries and Saudi Arab- 
ia, ami a tripling of the general ar- 
rangements to borrow to some 
S17hn can also be finatined before 
the end of the year. 


Reagan cautions on 
space defence plan 

BY REGINALD DALE, UJS. EDITOR, IN WASHMCTTON 

PRESIDENT Ronald Reagan was ported to have urged Mr Reagan to 
yesterday reported to be indining make substantial increases in 
towards a “prudent” approach to spending on long-term research, 
the development of a futuristic which is viewed as less provocative 
space-based defensive system to de- both to the Soviet Union and to 


stroy iiwyintTig nuclear *wi«ril»«y 

Following a National Security 


American critics of the scheme. 
One official, however, told the 


Council (NSC) meeting on Wedneo- New York Times that the NSC 
day. Administration officials said meeting bad been surprised by toe 
that Mr Reagan and his senior ad- “rather phenomenal effort" = that 
visers had agreed In principle to was being undertaken in the same 
proceed with the development of field by toe Soviet Union. Officials 
such a system, which Mr Reagan pointed out that a long-term pro- 
first publicly advocated in his con- gramme could be speeded up if toe 
troversial “star wars" speech in Soviet threat warranted it 
March. But key decisions on the Mr Reagan was expected to make 

technology to be employed and the his next specific decisions on the 
of toe programme had programme when reviewing his 


not yet been taken. 


budget for the fiscal year 1985, 


They added, ho wever that Mr which is to be submitted in Janua- 
Reagan now favoured putting the ry. 


emphasis on research and develop- 
ment of technologies that might be 
available in the long term, rather 
ftwi launching an immediate crash 

pr^pRinnip 

Last month an exp ert panel ap- 
pointed by the Rentagon was re- 


Every day read the 




4 What percentage of young mothers in a recent survey in title South of 
England were founefto have no, or only occasional access to a car for 
shopping? 

Was it [025% [040% 050% [060%? 

5 Despite the number of car owning families in Britain, most shopping is 
still done by bus and still mainly by women. 

The average for the country is just under 2 shopping trips per household by 
bus. But over what period? 

Isit fa~l 2 trips amonth [b 1 2 trips a fortnight 
EU 2 trips every ten days [02 trips a week? 

5 Of all the women who use the bus what percentage rdy on it for 
shopping trips? 

Isit 03 6% [tT] 46% [0]56% 066%? 


So you think 
you know 

all about 
women. 


Test yourself with the following questions, the answers to which are at the 
foot of the page The topic is women and transport 

1 There are over 22 million women in Britain today. What percentage of 
them do not have a driving licence? 

Isit [020% 1035% [045% [070%? 

2 How many British women live in a household with no car? 

Isit la l4miIlion (b ! 6 million [0 7 million [d j 9 millio n? . 

3 In most families it's still the mother who packs the children off to 

school. What percentage of all bus journeys in Britain made by children 
(up to 16 years old) is for going to school? 

Isit [010% 020% 024% 034%? 


« XXX 1-uilu HUUIWI VYIUI. cuiu vnUHJUL OLLCO UJ d UU, WcXc 

asked if diminis hing bus services affected them. What percentage said they 
would be seriously affected if their bus service disappeared? 

Wfcsit 0 Over 30% 0 Over 50% 0 Over 70% 0Over8O%? 

8 In the same survey, women living in rural areas were asked if they used 
the bus for visits to the doctor and for medical treatment 
What percentage said they relied on the bus for such essential visits? 

Was it 029% 039% 049% 059%? 

How did you do? Score nothing for gvety (Tj halffor every [bj 
one for every [c] and five for every fd] 

3CMQ: Congratulations, there's not much we can tell you on the subject 
You may be interested to know that at a recent Convention in London, 
attended by a wide range of community interests, women and transport was 
one of the topics debated The discussion is in our Convention Report, which 
well be happy to send you in exchange for the coupon 

15=30; Fait; but you'd obviously benefit from our free Convention Report 
Why not send the coupon, now? r 

Under 15: Treat the coupon as a matter of some urgency. 



, To: Bus & Coach Council, Sardinia House, 52 Lincolns Inn Fields > 

I London WC2A 3LZ. Please send me a complimentary copy of your I 

| Convention Report (Additional copies £1 each). Subject to av^Iabifity | 

I Name , 


Address. 


Wdallmiss the bus 


AH facts and figures derive from p ublished sources. 





Making sure the future 

has a future. 


_ Gbe of the problems with a recession is that 
it tends : to: 'make people live from day to day. The 

along, it finds 

you as prepared as a sunbather in a snowstorm. 

f So w some time, STC has combined 
: actio and resources towards a positive 

: visiSi for the future. 

•’•r^One way was to pioneer the new generation 
link: optical fibre landlines, 
be the first to put optical fibres 
into underwate systems when the proposed cable 
linking Britain and Belgium comes into operation. 


Another way was to enlarge our business 
folio to include a whole range of medical services 
and the operation and maintenance of air traffic 
control systems. 

Not things you’d traditionally associate with 
STC but highly successful ventures nevertheless. 

This innovative approach has helped STC 
almost to double its turnover in a single year. 

It shows just what a British company can do 
if it not only adapts to change. But actually 
initiates it. 

If you would like to take a closer look at how 


STC is shaping the future, please write to: 

Peter Earl at Standard Telephones and Cables pic, 
STC House, 190 Strand, London WC2R 1DU. 
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THIS WEEK executives from 
Applied Computer Techniques 
(ACT), one of Britain’s fastest 
growing public companies, have 
been taking a major gamble in 
Las Vegas. They have been at 
a major computer exhibition, 
attempting to get their newly 
developed microcomputer, the 
Apricot, into the highly com- 
petitive U.S. market. 

The odds against success in 
the U.S. are much greater than 
in any Las Vegas casino. For the 
U.S. is the fiercest battleground 
of all for such microcomputers. 
There have already been several 
casualties and there is formid- 
able opposition from IBM (in 
particular), and Apple, DEC, 
Tandy, Commodore and many 
others. 

Ironically, it is only just over 
two years since ACT took a 
licence from a U.S. company to 
sell a new and powerful micro- 
computer in the UK. The 
greatest irony is that while this 
computer has turned ACT from 
a mundane Birmingham com- 
puter bureau into a remarkable 
growth company the U.S. manu- 
facturer, Victor Technology, is 
now on the verge of bank- 
ruptcy. 

It was only last January that 
ACT made the unusual decision 
<f/r a distributor) to develop 
and manufacture its own micro- 
computer. Ten months later — in 
spile of having had virtually no 
manufacturing experience — the 
first 1,000 Apricot computers 
rolled off the production line in 
a brand new factory in Glen- 
rothes. Scotland. One of the key 
reasons for developing its own 
computer was to give the com- 
pany access to international 
markets. 

Lindsay Bury, chairman of 
ACT explains: “It means we 
have been able to reduce our 
dependence on overseas manu- 
facturers and we have complete 
control over the product. Includ- 
ing new versions. It also means 
for the first time we are no 
loneer restricted just to selling 
in the UK market.” 

The new Apricot computer is 
now being heavily promoted and 
is expected to fuel a further 
dramatic growth in ACT. Two 
yeans ago the company had 
annua! sales of about £Sm; this 
year it will be over £50m. and 
the directors blithely talk of 
turnover exceeding f 100 m next 
year. 

But ACT faces considerable 
comnetiUon from companies 
which hnve far greater 
resources. Even its strong posi- 
tion in the UK is now under 
attack. 

By moving into manufacture, 
ACT is now one of the wprld’s 
most comprehensive suppliers to 
the fast growing market for 
business microcomputers. It now 
handles distribution, servicing, 
manufacture, the provision of 
software, and computer supplies 
like floppy discs and stationery 
such as continuous forms. 
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Gambling on Apricot 

Jason Crisp reports on ACT’S quest for greater independence 


The Apricot is a genuinely 
portable microcomputer and has 
been hailed for its good looks. 
It is a powerful machine which 
costs less than £2,000. But a 
recent technical review In 
Personal Computer Netcs found 
It unnaccountably slow and 
complicated to use (since the 
review ACT has re-issued some 
of its software which makes the 
machine faster). Nevertheless 
ACT claims there is already a 
very strong demand in the UK 
from dealers which is resulting 
from an equally strong Interest 
from consumers. 

Signed deals 

ACT’s direct costs in promo- 
tion of the Apricot in the UK 
will be about £lm. including a 
TV advertising campaign. Peter 
Davies, managing director of 
ACT (UK), the distribution 
arm, maintains that UK sales of 
the machine will be not less 
than 25,000 next year and 
possibly even 40,000. 

ACT has set up a new subsid- 
iary to sell the Apricot over- 
seas, and has already bad a 
number of successes. In seven 
weeks it has signed up deals 
with distributors in West Ger- 
many, the Netherlands, the Far 
East. Australia and South Africa 
and has orders for 12,500 units. 
ACT is also talking to Victor 
about buying its distribution 
companies in West Germany 
and France where the Sirius 
(for which ACT is Victor's UK 
distributor) has also been suo- 
cessfuL 


ACT has a small, but signifi- 
cant, advantage in Europe and 
other world markets because 
the leading U.S. companies, 
notably IBM, bave tended not to 
launch their products until 12 
to 18 months after the U.S. This 
should give ACT time to estab- 
lish itself. 

Even so, ACT can do little to 
stem the might of IBM. Miles 
Thirtieth waite, of consultants 
Inteco, part of Dataquest, com- 
ments: “Their (IBM's) absence 
from the UK created ACT and 
their presence will dent it” 

But while ACT is being 
aggressive about moving into 
most world markets as quickly 
as is possible it is, by contrast, 
being much more cautious 
about the U.S. — which repre- 
sents about half the world 
market for microcomputers. “I 
am absolutely adamant that we 
will not put a lot of resources 
— either personnel or money — 
in the U.&,” says Roger Foster, 
founder and managing director. 
" It is one of the great strengths 
of ACT that we are not there. 
We can get all the growth we 
want in the other half of the 
market.” 

The ACT executives at 
COMDEX, the U.S. computer 
exhibition, will therefore try 
and set up distributers, retailers 
or companies which will sell the 
Apricot under their own name 
in the U.S. The target is to sell 
20,000 in the US. in 1984. but 
ACT is unwilling to provide any 
significant finance for the 
operation — such as advertising. 


" We are reglly looking for 
another ACT in the U s.'iys 
Foster. 

One of the key reasons for 
ACT’S success in the UK was 
the early realisation of the 
potential of the powerful 16-bit 
computers for business. This 
potential was, at the same time, 
a threat to ACTS core business 
— the computer bureau. With 
low-cost computing available on 
a micro many companies no 
longer need to use the general 
computing services available on 
a bureau. 

In October 1981 ACT reached 
a deal with Victor Technologies, 
one of the first companies to 
develop a 16-bit computer, 
giving it sole UK marketing 
rights for three years. (Most 
microcomputers, like Apple. 
Commodore and Tandy, are 8- 
bit which are significantly less 
powerful and slower.) 

By the end of this year 
Inteco, the consultants, expects 
the IBM Personal Computer will 
have 30 per cent of the UK 
market for business systems in 
the $4,000 to $8,000 range. In 
the year to xxu3-1983 Commo- 
dore bad 39 per cent of this 
market segment Apple 20 per 
cent and ACT 18 per cent with 
the Sirius. (ACT is the leader 
in terms of 16 -bit computers.) 

Myles Thlstlethwaite also 
wants that the Apricot will cut 
into sales of the Sirius. 
Although this has been 
expected by ACT the company 
says that, so far, this has not 
happened. 

ACT says it is not worried 


Specialises 


Third, it took a stake in a 
small Californian microcom- 
puter company called Compu- 
Think and sold Its product in 
the UK as the ACT Series 800. 
This was a small, not very 
sophisticated computer which 
was not at all successful. 

Fourth, ACT bought a small 
software publishing house 
called Petsoft which specialised 


in programs for the Commodore 
PET computer. This has been 
renamed Pulsar and now 
specialises in business software , 
for the new generation of 
powerful 16 -bit microcomputers 
like the Sirius and the IBM Per- 
sonal Computer. 

The latest move to develop 


: '■» 
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Guidelines for 
better planning 


STRATEGIC planning has . inhibiting 


and manufacture the Apricot f a n en into disrepute in many 
has yet to be proved successful, companies since the early 
There were three reasons why 1970s “because of a pretty 
the company chose to manu- i^ay of problems and 

facture rather than sulHxratract. shortcomings,” according to one 


competitive 


First it did not want to lose 
control of production. Second, 
it benefited from substantial 
Government grants of about 
£2.5m by making it in Glen- 
rothes. Third it felt it would 
benefit frail the image of 
having a British built machine. 


of America’s top planning 
executives. Michael Naylor of 
General Motors. 

Top management is partly to 
blame, says Naylor, for intro- 
ducing strategic planning with 
expectations that were extra- 
ordinarily high, and often 


responses in rapidly changing 
environments.’* 

4 Whether the plans were 
ignored, or- changed radically 
from year to year, “ the organi- 
sation quickly recognised incon- 
sistencies between what man- 
agement was saying and . ■ . 
actually . doing. These mixed 
signals quite often led to a loss 
of confidence , by the rank and 
file in the management team.” 
• Not only was the planning 


naving a ijrmsn duiie rnaemne. ordinarily high, and often • wot only was me planning 
(Like most personal com- unrealistic But planners them- process too dema n di n g of scarce 
puters almost all the compon- selves were also at fault, tor top management time, but it re- 
ents are sourced from overseas, relying on the systematic but lied heavily on internally 


ents are sourced from overseas, relying on the systematic but 
including all the semi-conduc- simplistic use of the latest 
tors which are assembled onto analytical techniques. They also 


lied heavily on internally 
generated “ facts ” that all too 
often turned oat to be “misin- 


pie main printed circuit board I paid inadequate attention to formed opinions.” To cap it 


all, many - plans 
liberately cast .in 


Naylor’s flagellation of his optimistic light in order to be 


in the Far East. Also, the analysing the likely actions and all, many plans were 
screen i® made by Matsushita, reactions of their competitors, liberately cast in an 
the disc drives are made by Naylor’s flagellation of his optimistic light in order i 

Sony and the keyboard by colleagues in the planning acceptable to corporate cul 

Hitachi.) fraternity, together with his that . strongly discouraged 

Although ACT claims the suggested cure for their ills, taking of bad news 10 

manufacture of the Apricot will was delivered right In the lion’s . management. 


were de- 
an over- 


colleagues 


planning acceptable to corporate cultures 


fraternity, together with his that . strongly discouraged the 


be profitable the real value to | den — before an andience of top 


what’s to 


the company will be through the { planners at Business Week's Naylor's advice to planners in- 


distribution and the additional j recent annual European Cor- eluded: 


about supplies of the Sirius, 
which are still arriving from 
the U.S. without great prob- 
lems. Also, three companies, 
including Swire Pacific of Hong 
Kong, are negotiating with Vic- 
tor to be a second source. 
(Although Victor sales have 
collapsed in the U.S. there is 
still enough demand in the rest 
of the world for it to be an 
attractive manufacturing con- 
tract) 

ACT, which was founded in 
1965, began to diversify away 
from its basic computer bureau 
business in the late 1970s. It 
first bought a bankrupt priming 
company specialising in station- 
ery used with computers. The 
rationale -was that the bureau, 
and its customers, were already 
major users of these products. 

Second, it began to supply 
mini computer systems, mainly 
to financial companies in the 
City. It bought the computers 
from the U.S. companies DEC 
and (until recently) Data 
General, and using its own staff 
wrote the software for special- 
ist applications. 


business it generates, where I porate Planning Conference. 


Listen more carefully to 


margins are higher. It also I His catalogue of planning's the outside world, rather than 


means ACT may have room to j woes ran roughly as follows: 


cut prices if competition gets 
really fierce next year. 

The company is very depend- 


• Over the last 10 years many 
strategic planning exercises had 


relying on sources within one’s 
own company. 

2. Become more creative and 


eat on the success of the Apricot the work being done by central 
for its future growth. The com- staffs who were all too often 


been largely “ ceremonial,” with imaginative, 
the work being done by central 3. Evaluate the impact of pro- 
staffs who were- -all too often posed strategies • on company 


panv hopes to sell £25m worth tar removed from the com- values, as well as finances, 
of the Apricot in 1984, £3 5m in pany*s businesses. Their efforts markets and technology. 

1985 and £50 m in 1986 The often either assisted in the 4. Develop much better inter- 


4. Develop much better inter- 


Apricot costs just under' £1,700 company’s gradual “paralysis nal communications and grab 
and can use the software which by analysis,” or just sat as the attention of management, 
has been written for the more thick volumes on bookshelves, For the company as a whole, 
— —j “gathering dust, unopened and he counselled the introduction 


expensive Sirius and. it is “gathering dust, unopened and he counselled the introduction 

claimed, can use 95 per cent of unread.” of strategic planning concepts 

the software written for the • When executives did pay and systems throughout the cor- 

best-selling IBM Personal Com- attention to these laboriously porate structure, so as to push 

puter. developed plans, they became the responsibility for planning 

One obvious ouestio* which inflexible “hallowed objects." down to line management as far 


puter. 

One obvious question which 


hangs over ACT is if it does Companies followed them “ long as possible. 

_ . _ . . *■ .k I eftov MvAvr^altnfl MMU nrkMWAAVITa 1 


the responsibility for planning 
down to line management as far 


achieve its ambitious growth after prevailing environmental in GM’s case this has meant 
will it be able to manage it conditions had changed to the the introduction of “strategic 
Foster points to the stability Point where they were now business management " down to 


and experience of the manage- 
ment; the top 10 people in the 
company have been there at 


quite irrelevant." In this 
climate entrepreneurial be- 
haviour was impossible. 


this the level of individual business 
be- units, Navlor reported. Plan- 
»l e. ning really fails for lack of 


least ten years. Lindsay Bury " Ironically, a process originally « ownership," he concluded. 

Christopher Lorenz 


conservative about its financing 
and learned some tough disci- ; 
p lines when running the com- 
puter bureau business. 

Keith Hodgkinson, at brokers 
L. Messed, who watches the 
company closely, says: “ It’s 
very nimble and quick to react 


Business 

courses 


£50. Details from the Self 
Management Programme, 

Brunei University. Uxbridge. 
Middlesex UBS SPH. Tel: 0895 
56461. 


nS ‘JSTS ’ll 13E Production cotmL to* to Intontotionk! .tortfoU. toto to 
tant quality.” make it happen, Cambridge, ment— -op timis i n g corporate and 

Next year, ACT plans to December 12. Fee: Members institutional investment Bnjs- 
extend Its product range. This £80.50; non-members £10L20. sels. December 19-21. Fee: 
is likely to include other Details from the Seminar Sec- Non-member^ BFr 46.000; Mem- 
versions of the Apricot and the retary, BPICS. 3 The Square, bers (AMA/R BFr 42,000. 
distribution of other company's Sawbridgeworth, Herts. Tel: Details from Management 
products. “We will prove we 0279 723544. Centre Europe, Avenue die 

com- Being your own business. Arts 4, B-1040 Brussels. Tel: 
Uxbridge. December 1-2. Fee: 02 21$ 03 90. Telex 2L917. 


products. “We will prove 
are not just a one product c 
pauy,” says Foster. 


Centre 
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youd be happy to call them First Class. 

By putting Business Class upstairs, there’s now more 
room downstairs. Making the First Class cabin one of the 
most spacious in the worfd. With all the seats being fullv 
reclining Snoozzzers. 

Theres also more space in Economy Class, with more 
leg- room between the specially contoured seats. 


c * BIG TOP flies on Mondays. Tuesdays, Fridays and 
iiua?iL S 3S Paft ° f da ^ y 10 Singapore and 

With the kind of in-flight service even other* 
airlines talk about. 

And the kind of comfort everyone will be W- 
talkmg about SINGAPORE am* omc JmT 


THE WORLD'S LARGEST 747 
HAS BUSINESS CLASS ON A FLOOR OF ITS OWN 

O O <> 

SO EVERYONE ELSE HAS MORE ROOM TO RELAX IN 


Wf* . Bk Wed like to introduce you to BIG TOR 

The world's most advanced 747. 

The interior has been designed to Singapore Airlines' 
own specifications. The stretched upper deck (twice the 
” size of normal 747s) is a single, private floor exclusively for 
Business Gass passengers. It has its own bar service, movie 
facilities and galley. All the seats are set two abreast And so wide 
















reports on a new trend in Washington policy 

U.S. a land of promises for Israel 


THE U.S, and Israel have this 
week agreed on such a- radical 
strengthening of. .their already 
close relationship that- a senior 
. Administration official has felt 
obliged . “to deny; that the 
-two "countries -v^re^'Torming a 
military, axis againstthe Arabs,” 

- On the surface, the- new forms 
or strategic; economic and poli- 
tical cooperation agreed during 

the Washington visit ■ of Mr 
Yitzhak Shamir, the new Israeli 
Prime' Minister,' appear to give 
Israel' virtually 'everything it 
wanted, with no political trade- 
off by the UjS. Mr Shamir 
admitted as much -when be 
bluntly stated that Israel did' 
not owe the U.S.' anything Tand 
that U.S.-Israeli relations .were 
not based-, oh the concept- of 
qufd pro. quo . . „ -. 

Yet it' was Washington,' as 
much as Israel, which sought 
the near, relationship, following - 
a conscious decision taken at 
the highest level largely at the 
behest of Hr George Shultz, the 
Secretary of State, on ’October 
29. Although some people in 
Washington may feel that Israel 
has once again led the U-S. up 
the garden path, as far as Mr 
Shultz is concerned Hr ShamiVs 
visit went just about exactly 
according to plan. 

Among a 'series of agreements 
announced In tlie last few days, 
Israel has .secured the follow- 
ing long-sought objectives: 

• Recognition of its . status as 
a special ally through agree- 
ment in principle on joint U.S.- 


Israeli military manoeuvres, the 
Stockpiling of American medical 
and possibly military equipment 
In Israel, and Uolnt military 
planning. The. details are to be 
worked out by a new top secret 
joint .political military commit- 
tee which is to hold its first 
meeting in Washington next 
month,' and which will co- 
ordinate future strategic 
decisions. 

• Agreement by the U.S. rapidly 
to negotiate a reciprocal free 
trade agreement on the lines 
of Israel's free trade area agree- 
ment with the European Com- 
munity, under which tariffs are 
substantially reduced, Israel be- 
lieves will give a major boost to 
its exports to the U.S. 

•A marked easing of the con- 
ditions under which the U.S. 
grants military aid. to allow 
much more of it to. be spent in 
Israel, and substantially reduc- 
ing the proportion that Israel 
has to repay to Washington. 

The special treatment granted 
to Israel has now reached the 
point at which Mr Shamir had 
no qualms about publicly, com- 
paring his country's status to 
that- of a Nato ally. The implica- 
tion is that Israel deserves to be 
treated as a full member of the 
West standing up to the East 

That description might be dis- 
puted by the . U.S. authorities 
who declined to give Israel 
the same status as the Nato 
allies as an arms supplier to 
the U.S. It does, however, pro- 
vide a strong clue to the Reagan 


Administration’s thinking about 
the Middle East 

Washington's analysis is 
roughly as follows; Attempts to 
reason with Syria have proved 
frustratingly fruitless and the 
political and military situation 
in Lebanon remains deadlocked; 
the U.S. Marines in Beirut, 
already shattered by the devas- 
tating bomb attack of October 
23. face a constant threat from 
Moslem extremists under Syrian 
“sponsorship;" the impasse has 
let the Soviet Union back into 
the Middle East via its Syrian 
ally — Soviet weapons and ad- 
visers are now pouring into 
Syria, turning the region into a 
cockpit of potential East-West 
confrontation. 

Israel and the U.S. are equally 
alarmed by the Soviet build-up 
in Syria and have a common 
interest in confronting or at 
least containing it. President 
Ronald Reagan made no bones 
about the fact that the main 
objective of the political and 
military co-operation was to 
counter “increasing Soviet in- 
volvement" in the Middle East 
and to provide a specific warn- 
ing to Syria. 

On top of that. Israel's co- 
operation is required for three 
predominantly political reasons 
in the upcoming U.S. election 
year. First, to bring about a 
withdrawal of all foreign forces 
from Lebanon, to allow the 
Marine contingent to get out 
before the elections are too 
close. The presence in Beirut 


of the vulnerable Marines is 
seen in the White House as one 
Of the most potentially worrying 
issues of tite entire election 
campaign. 

Second, to revive Mr Reagan's 
moribund Middle East peace 
initiative of September 1 last 
year so as to give the Admini- 
stration a foreign policy suc- 
cess in the election run up. and 
third, to establish a general cli- 
mate of warm U.S.-lsrael rela- 
tions, generally considered a 
necessity in an election year 
given the importance attached to 
the American Jewish lobby. 

Mr Shultz's tactic this week 
was to give Israel most of what 
it wanted at the practical level 
without demanding an immedi- 
ate political pay-off, in the hope 
that a strengthened, more co- 
operative relationship would 
provide political dividends in 
the future. Israel's economic 
difficulties should also make it 
more amenable to the influence 
of its U.S. paymaster. 

Thus. Washington seemed not 
to mind that Mr Shamir this 
week made absolutely no con- 
cessions on the expansion of 
Jewish settlements on the West 
Bank, which the U.S. continues 
to describe as "an obstacle to 
peace," or even on Mr Reagan's 
broader peace plan. 

The U.S. is talcing an enor- 
mous gamble. There is abso- 
lutely no guarantee that waving 
the big stick at the Syrians will 
make them any more likely to 



Top Druze leader 
killed in Beirut 


BY NORA BOUSTANY IN BEIRUT 


Growing closer: Mr Shamir meets Mr Reagan in Wasbingtoi 


unblock the Lebanese logjam 
by withdrawing their forces — 
indeed it might be argued that 
it can only increase the chances 
that the U.S. will be drawn into 
a disastrous military confronta- 
tion with a Soviet ally. There 
seems to be no other strategy 
for dealing with Damascus. 

U.S. officials and Mr Shamir 
rigorously denied that the two 
countries were plotting war 
against Syria, but Mr Moshe 
Arens, the Israeli Defence 
Minister, would not rule out the 
possibility of joint U.S.-Israeli 
military action against the 
Syrians, depending on “ the 
extent of the challenge." 

U.S. claims that the new 
arrangements will not upset 
moderate Arab countries have 
already proved unfounded. 
Prince Bandarbin Sultan, the 


Saudi Arabian ambassador in 
'Washington, immediately ex- 
pressed his country's concern 
and there is talk in the Arab 
League of the need for an emer- 
gency summit meeting to dis- 
cuss what one leading Arab dip- 
lomat called “a painful reassess- 
ment of Arab-U.S. relations. 1 ' 

Finally, of course, there is 
the most important question: 
will the Israelis feel in any way 
bound to reciprocate for this 
week's generosity in the future? 
As Prince Bandar put it on 
Wednesday, in a slightly more 
cynical version of Mr Shamir’s 
own remark about the quid pro 
quo: 

“The history of the Israelis' 
actions has always been that 
they've asked for something and 
that they don't give anything in 
return." 


EFFORTS to reopen Beirut In- 
ternational Airport, closed for 
the second consecutive day, suf- 
fered a serious setback yester- 
day with the assassination of the 
Druze community's most senior 
religious judge. 

Sheikh Halim Takieddine. the 
highest religious Druze auth- 
ority in Lebanon, was shot by 
a visitor in his West Beirut 
home. The army promptly ex- 
tended an evening curfew by 
three hours, and Mr Chafik al- 
Wazzan, the Prime Minister, 
held an emergency meeting with 
security officials to discuss the 
circumstances or the murder. 

Earlier yesterday a French 
soldier of the multi-national 
force was killed by sniper fire- 
along the Greenline demarcat- 
ing mainly Moslem West Beirut 
and the Christian eastern half 
of the city. Meanwhile, artillery 
duels in the mountains east of 
Beirut intensified. 

The Druze Progressive Social- 
ist Party (PSPJ of Mr Walid 
Jumblat revealed it was behind 
the airport shelling on Wednes- 
day by demanding that several 
of its conditions be met. 

The PSP said it would allow 
for a safe re-opening of the 
airport If the daily bombard- 
ment of Druze mountain villages 
it controls is halted, the cease- 
fire stabilised, and Druze civil 


servants' salaries paid despite 
their absence from work. 

The Druze militia claims the 
stale-run media has nol been 
giving a true account o£ moun- 
tain battles between Druze 
fighters and the Lebanese Army. 

It remains unclear whether 
the murder of Sheikh Takied- 
dine. a moderate, will trigger 
reprisals against Christian:,. The 
Phalange media hinted that 
Druze hardliners may have 
been behind the killing because 
of the religious figure's concilia- 
tory views. 

In northern Lebanon. Mr 
Yassir Arafat, the Palestine 
Liberation Organisation leader, 
was still stalling on a week-old 
ceasefire agreement reached 
between Syria and Saudi Arabia. 

Mr Arafat has demanded that 
international observers oversee 
the evacuation of his troops, 
still holding out against Syrian- 
backed guerrillas in Tripoli. 

Mr Arafat has called for 
Saudi officers, as well as United 
Notions observers, to supervise 
a disengagement of forces and 
to guarantee safe conduct out 
of Tripoli for his men. should 
they leave by sea. 

His terms have been handed 
to a peace team headed by a 
former Prime Minister, and 
leading Tripoli politician. Mr 
RashiH Karo mi. 


OVERSEAS NEWS 


Manila seeks $600m 
in bridging funds 


BY EMILIA TAGAZA IN MANILA 


THE PHILIPPINES Govern- 
ment is negotiating for some 
S600m (£400m) in bridge fund- 
ing from the U.S. and Japanese 
Governments, while ft awaits 
final approval of a SDR 615m 
(£492m> standby - credit- from 
the International Monetary 
Fund and the rescheduling of 
its foreign debts. . ... .. 

It is hoped that tim .hridge 
financing win immediately ease 
the difficulty of Philippine 
enterprises & . importing raw 
materials and equipment to 
sustain their burials activities. 

Import financing for the 
Philippines has ... .virtually 
stopped- since mid-October, after 
the .Govern me nt asked for a 90- 
day moratorium on debts falling 
due between October this year 
and January next year. ; - , 

Mr Gabriel Singson. s*nior 
deputy governor of the central 
bank, who has just returned 
from negotiations in Tokyo, mid 
the SSOOm bridging fundVrtll be 
in the -form, of -cash advances 
from the U.S. and Japans. . 


The Philippines Government 
is seeking from Japan, conver- 
sion into cash- of a $230m 
project loan from the Overseas 
Economic Co-operation Fund, 
he added. 

An additional $50m in 
guarantees for imports from 
Japan are also being sought, 
plus another $50m in cash, in 
lien of oil advances 
Mr Cesar Virata, the 
Philippines Prime Minister, 
who is also Finance Minister, 
has been negotiating in Wash- 
ington for 5300m in cash ad- 
vances from the U-S. Treasury, 
the U.S. Export-Import Bank, 
and the Commodity Credit Corp- 
During his earlier trips to 
Washington, Mr Virata reported 
favourable responses in talks 
with Mr Donald Regan, the 
UJS. Treasury Secretary. 

A central bank official said 
the Philippines will still need 
to service $3-5bn in payments a 
year, even if the Government 
succeeds in the current 
rescheduling talks in New 
York. 


Sri Lanka conference to 
debate ethnic peace plan 

BY JOHN ELLIOTT. SOUTH ASIA CORRESPONDENT 


THE GOVERNMENT- of Sri 
Lanka- M‘ to call an aU-pariy 
round-table conference soon: to 
debate a peace formula for the 
island’s - eihnle problems that: 
has been thrashed out during 
weeks of diplomatic activity, is 
Colombo and New Delhi. 

This was announced last night 
by Mr: X It. Jayewardene, Sri 
Lanka's : President. ' when he 
relumed to Colombofrora Hew 
Delhi where, he had met -Mrs 
Indira £«ndH - India's - Prime 
Minister, following the end of 
the Commonwealth leaden* con- 
ference.- - 

The formula makes .conces- 
sions to -demands by the Sri 
Lankan'. Tamil ^minority com- 
munity who want to secure a 
regime for their community in 
the north audetetoftiMr island. 

Bqt the formula does not go 
far enough- to -ensure that the 
Tamil United Liberation Front, 
an outlawed political- party that 
calls. . for. a ,-jeparetist- Tamil 
state, wilt be able -to persuade 
its extremist wing to fufll their 
side of any dear - " 

It- ls extremely unlikely that, 
the Sri Lankan Government will 
make- any further early conces- 
sions,' and Mr Jayewardene may 
have problem* selling, what, he 
haa: agreed in New Delhi to 
hard-liners' ia his Government, 
which is dominated by the 


island's majority Sinhalese com- 
munity. 

- The main concessions are that 
: existing ’ plans for district de- 
velopment councils should be 
boosted with the creation of 
more powerful regional councils 
whose powers would cover 
economic development, law and 
order including high courts, and 
land reform. 

In the last few days. Mr 
Jayewardene has agreed to 
waive a plan for referenda in 
the proposed new Tamil regions 
and is also expected to invite 
; the Tamil Front to a round- 
table conference, providing 
other political parties in 
Colombo agree. 

... Blit the main point of 
difference between the Govern- 
ment and the Tamils remains 
unsolved. The Government 
wants to have two regional coun- 
cils in the north and east, so 
splitting the main Tamil strong- 
holds and protecting other 
minority groups, including Mos- 
lems. 

The Tamils want to consoli- 
date their base by combining 
the two areas into one region, 
although Mr A. Armarthaling- 
ha in. leader of the Tamil Front, 
said In New Delhi yesterday 
that Moslems in one key area 
of Ampari could opt out of 
they wished. 


Egypt unveils Gazelle 
anti-tank helicopter 


BY CHARGES RICKARDS «N CAIRO 


THE ' FIRST Aerospatiale 
Gazelle anti-tank helicopter 
assembled^ Egypt was un- 
veiled.- yesterday at . a display 
aimed, primarily ar potential 
Arab and Afriwt customers. 

Dtteg&tiona from -Iraq, Jor- 
dan and The Gulf, which have 
no . diploma tier relations with 
Egypt, «W other Arab coun- 
tries; stiended thedisplay at the 
pretniswr of the; Arab -Orgtnisa- 
*&OI » 

• The -attempt .. to - . wt'."B‘p a 
regional atm noiuA^iting 
base in Egypt iril through,- **d 
AOL* today 

owned, 'store: the -ArahTpSwoers 
from f&u&Gtattetf'Artfe .Emir- 


ates and Saudi Arabia with- 
drew, because of Egypt's peace 
treaty- with IsraeL 

The Gazelle was, ironically, 
assembled at- the Arab British 
Helicopter Company, a S30m 
(£20m) company British only 
in name, after Westland with- 
drew in 1979 because of uncer- 
tainty over AOI's future. AOI's 
production is set at two a 
month until March 1985, 
depending on further orders. 

Despite the rlteloric about 
Egypt's ability to build sophi- 
stics led weapons systems, pro- 
duction of the Gazelle is limited 
10 . bolting together parts 
shipped from France. 



■ . • v I 


The747 
The Roomiest, 
Most Comfortable 
Plane InThe Sky 

Catch any Pan Am flight 
across the Atlantic and you can 
be sure it's a 747 

Because Pan Am don't fly 
anything else to the U.S. A. 

It's easy to see why with its 
spacious interior, passengers 
the world over prefer travelling 
in a 747 

And Pan Am have the 
world's largest passenger 747 
fleet. 

On board you can choose 
from luxurious Pan Am First 
Class with its Sleeperette * seats 
and spacious privacy. 

Or the peace and quiet of 
Clipper®' Class, Pan Am's 
separate cabin for the business 
traveller. 

Or Cabin Class where 
you get the full Pan Am service 
for the best fares available. 

What's more Pan Am has a 
non-stop 747 service to six U.S. 
gateways with connections to 
over 60 U.S. cities. 

So don't settle for anything 
less, fly a Pan Am 747 on your 
next trip to the U.S. A. 

For reservations and infor- 
mation call your Travel Agent, 
or Pan Am on: 

London 01-409 0688; 
Birmingham 021-236 9561: 
Manchester 061-832 7626; 
Glasgow 041-248 5744; 

Prestel 215747 


YOU CAN FLY A PAN AM 747 FROM 
LONDON HEATHROWTO 


New York 
Washington P.C 

Tampa 

Miami 

Los Angeles 
San Francisco 
Seattle 


3 times a day 

Daily 

Daily 

Daily 

Daily 

Daily 

2 times a week 


With connections to over 60 U.S. cities. 
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Regan working group 

attack 
taxation 


on 



-BY-JQH8 -WYLES M BRUSSELS 

THE EUROPEAN Cotnxmmity 
has followed up its recent 
diplomtUc protests against 

unitary taxation In the U.S. 
With a formal submission to a 
special working party set up 
by President Reagan. 

The working group, which 
is chaired by the Treasury 
.Secretary, Mr nonaid Regan, 

r been, told that the. world- 
wide unitary taxation system 
operated by several American 
states runs - counter to an 
“accepted principle” of 
inlenutkuia] : taxation 
practice-. 

This holds . that “an enter- 
prise of one -country carry- 
ing on business in another 
country should be taxed in 
the other country' only on 
profils of activities carried on 
there,” says the Community. 

It draws attention to the 
two principal complaints of 
European multinational com- 
panies. The first is that the 
risk of double ' taxation “Is 
inherent in the system.” This 
is because part of the non- 
American profits which win 
have been taxed in the home 


country of an enterprise, or 
wherever earned, are taxed 
again in the UJS. 

The Community cites the 
position in the Shell Petro- 
leum NV t Franchise Tax 

Beard case which is now 
before the UJ5, Supreme 
Court. Over a number of 
years Shell's California sub- 
sidiary accumulated losses 
hut was taxed on profits of 
$49m under California’s 
worldwide unitary taxation 


The Community says that 
the second major complaint 
from multi-nationals is that 
the costs of complying with 
the system are very high. 
Companies with subsidiaries 
in the U-S. have to. produce 
accounts of their world-wide 
subsidiaries stated in UJJ. 
dollars and much additional 
non-financial information. 

“The cost and effort 
expended in supplying this 
information, possibly to a 
number of states in different 
format. Is a heavy administra- 
tive burden,” adds the sub- 
mission. 


Australians protest 


BY OUR WORLD TRADE STAFF 


AUSTRALIAN BUSINESS 
interests.' have joined the 
increasing international protest 
against U.S. unitary tax laws 
with a call for retaliation if the 
tax issue is not resolved. 

~ The AustraHm Chamber of 
Commerce said yesterday that 
the imposittan of the tares by 
at least a dozen U.S. Sates on 
the worldwide operations of 
companies rather than - just on 
their State operations imposed 
considerable strains on commer- 
cial relations between the two 
countries. • 

The chamber, which repre- 
sents 40,000 Australian com- 
panies, said the laws were in 
breach of Australia's double tax 
accord with the U.S. 

Its protest, in a Note delivered 
to Hr Robert Neoen. the UA. 
ambassador in Canberra, said it 


bad ashed the . Australian Gov- 
ernment to outsider retaliatory 
taxes on the large number of 
UJS. multinational companies In 
Australia if something was not 
done by the UJS. Federal 
Government. 

In a recent development, a 
lobby group of 14 of the largest 
companies within the EEC has 
been set up to press the U.S. 
Government on the tax issue, 
although to a large extent the 
fixture of the tax laws lies with 
the individual states themselves. 

The lobby group, the Commit- 
tee to Restore an Internationa] 
Stable Investment System 
(Crisis), filed a complaint with 
the US. Treasury Department's 
working group on unitary tax 
last week. Representatives of 
Crisis are meeting with UJS. 
officials in Washington this 
week. 


W. German, UK companies 
to build Nigerian pipeline 


BY RICHARD JOHNS 

MANNESMANN " of West Ger- 
many and . the : International 

Management Engineering Group . 

times) .of. the UK have won a > 
$284 m contract, for' a gas pipe- 
line, treatment plant .and other . 
related facilities from .the 
Nigerian National Petroleum 
Corporation. r . 

The contract, is part. b£ the 
project for processing: trans- 
porting 400m cubic feet of gas 
per- day from-, the . • Escravos • 
region on the south-east delta 
for burning in the Igblft power 
station near Lagos. . Imeg. which 
was reponaible for. the Iranian 
gas trunkline to - the Soviet 
Unioh. has 8 per cent in the 
partnership with Manhesmann. 
It will carry out the design and 
engineering. 

The contract involves the 
construction of ISO kilometres 
of pipeline, the .plant at Warn 
for dehydrating the gas and 
extracting liquid petroleum gas 
at Warri, and administrative 
buildings. 

Last month the Italian con- 
sortium of Snamprogetti and 
Saipem was awarded a $264m 


contract for 340 Kilometres of 
pipeline. 

The contracts are two of the 
biggest awarded this year in 
Nigeria where investment has 
been sharply curtailed. 

' Hr Ian Bowler, chairman and 
managing-director of Imeg, 
commented yesterday that there 
was a high equipment com- 
ponent in the latest one which 
would present a considerable 
opportunity . for British com- 
panies. 

Mannesmann and Imeg are 
understood to have won the con- 
tract with the lowest bid ahead 
of: 

• Hyundai of South Korea at 
$298m. 

• Spie Capag of France and 
Nacap of the Netherlands at 
$3 50m- 

• Saipem and Snamprogetti of 
Italy at $S50ra. 

• Cbyoda and C. Itoh of Japan 
at $386m. 

• Edok-Ater of Greece and 
Foster Wheeler Italian* at 

5393m. 

• Dtunez of France ond Sobea 
of Belgium at 3390m. 


Egypt, Soviet Union aim 
to Increase trade 


BY CHARLES RICHARDS M CAIRO 


3YPT AND the Soviet Union 
ive signed a trade, protocol 
r 2984 that aims at increasing 
e volume of trade by 25 per 
nt from £400m to- £500m a 
>ar. Most of this is due to the 
•pteciation of sterling against 
e dollar ' to which the 
gjyptian pound is baked. 

The protocol was -signed on 
e Soviet side by Mr Ivan 

rishin, the Deputy Trade 

inis ter. one of the most senior 
►viet officials to have visited 
;ypt in the past two years. 
Last year the Soviet Union 
ported 500,000 tonnes of coal, 
100 cubic metres of timber, 
.090 tonnes pf frozen fish, as 
fll as machinery, capital 


goods, spare parts, chemicals, 
newsprint and glass- 

Egypt exported 15,000 tonnes 
of cotton yarn, 15 metres of 
textiles, 60,000 to 65,000 tonnes 
of oranges and citrus fruits, 
onions, garlic, wine and nee 
and cosmetics. 

The protocol is signed under 
1962 trade accord. A further 
agreement was signed in 
Moscow in May this year. 

Speculation however that 
ambassadors might be ex- 
changed have been scotched by 
recent declarations by President 
Mubarak that evidence remains 
of Soviet meddling in Egypt's 
internal affairs. 


Orders revival benefits 
Japan, & Korea shipyards 

BY ANOWEW RSHERrSHlfMNG CORRESPONDENT 


PAN and South Korea, the 
rtij's leading sfcipbnildiiw 
juries. were The main benefi- 
lies of The further rise in 
rid merchant orders during 
third quarter. 

!*hls the third successive 
irtcr during which shipyard 
ier : books increased but 
rts of business remained well 
ow those of the mid-1970s. 

arc the tinker -boom ended. 
%e woftd order book at the 
l of September ooud^t 3i.4m 
tss teas against 29,7m at end- 
re and 30 An « rtw end of 
t year’s titird'qnarter.JUoyd's 
tister said. - 


The Japanese order book rose 
shandy by L7st tons in the 
1 three - months to I3.1m tons. 
With South Korea gaining 
824.000 to 4.3m. China, Taiwan, 
and- Brazil also increased their 
order books. 

The Japanese industry has 
benefited in recent months from 
the placing by Sanko Steamship 
of orders for 111 bulk carriers. 

The Lloyd's Register figures 
showed a fall in orders for the 
UK and West Germany, leading 
shipbuilding nations in Europe 
which are now undergoing 
extensive rationalisation. 


Short Bros 
wins order 
from Danish 
airline 

By Our Belfast Correspondent 

MAERSK AIR. the main Danish 
domestic airline, has signed a 
£13.7m contract with Short 
Brothers of Belfast for two 
Shorts 380 aircraft, with options 
on a further three. The sale 
marks a breakthrough for the 
state-owned company in main- 
land Europe. More than 70 
orders and options for the air- 
craft have been received so far, 
mainly' from the UR. 

Air Business, a subsidiary of 
Maersk Air, will take delivery 
of the first aircraft early next 
year. 

The parent company operates 
most domestic services in Den- 
mark, and has a large charter 
and leasing operation, which 
includes North Sea oil support 
services. 

Courtauids’ bid 

COURTAULDS, the largest 
British textile company, has 
joined bidding for a project 
worth approximately £12m to 
provide know-how for the mod- 
ernisation of an East German 
viscose fibre plant, Leslie Colitt 
writes from Berlin. 

The British company’s role 
would be as a sub-contractor to 
a West German company, which 
has bid to manage the moderni- 
sation scheme in Schwarza. 


French open school computers to tender 


BY DAVID MARSH IN PARIS 

FOREIGN micro-computer 
manufacturers look likely to be 
given a chance to increase their 
share of the French market 
following the announcement in 
Paris of an ambitious pro- 
gramme to boost significantly 
the use of computers In educa- 
tion. 

Under the plan, just unveiled 
by the Education Ministry, 
schools, colleges and universi- 
ties are to be equipped with 
100,000 computers by 1988. The 
cost of the programme, divided 
equally between ivrchase Q f 
equipment and training, will be 
around FFr 400m (£33m) a 
year starting next year. 

A number of non-French 
computer makers, ranging from 


International- Business Machines 
and Apple to a clutch of small 
British companies, have been 
trying for some time to win 
access to the French education 
market. 

Up to how, however, .educa- 
tional computers have been 
mainly supplied by domestic 
concerns. These are Thomson 
for standard "home” micro- 
computers and R2E (part of 
the Bull group), Logabax 
(based in France but now 
owned mainly by Olivetti) and 
Leanord (part of the Creusot 
Loire group) for more advanced 
(and expensive) “professional" 
computers. 

There are only around 11,000 
units currently in place through- 


out the French educational 
system — well behind the 
number in Britain, for example. 

The lion's share of the 
schools computer programme 
will clearly be taken by French 
companies. But tenders for 
equipment purchase will be 
open to foreign competition. 

As a first step, the Education 
Ministry already launched a 
tender in October for 5,000 
more advanced micro-computers 
in the professional computer 
class. According to a senior 
ministry official, “all the big 
names, French and inter- 
national,” have replied to the 
tender. Results of the tender 
will be known in Januaiy- 

Another tender is due in 


January for purchase of 15,000 
“ home ” type computers for use 
in less adi'anced schools and 
colleges. Acorn of the UK. 
which plays a key part in the 
BBC schools computer project, 
has already had contacts about 
the possibility' of joining up 
with Thomson in the French 
education field. 

One drawback for foreign 
companies is the need to adapt 
materia] to French language 
specifications. " In many cases, 

they have no choice but to enter 
into collaboration with French 
software companies or to start 
up a manufacturing operation 
in France,” commented one 
Paris computer analyst yester- 
day. 


Amex lends $100m for Philippines N-plant 


BY EMIUA TAGAZA IN MANILA 


THE American Express Inter- 
national Corporation (Amex) 
has agreed to lend 3100m 
(£68m) for the Philippines’ first 
nuclear plant, following the 
agreement by the U.S. Export- 
Import Bank to give full 
guarantee to the loan. 

The National Power Corpora- 
tion (NPC), which is building 
the $L7bn reactor, yesterday 
said the new loan is in lieu of 
the $84m loan commitment 
which a group of banks, led by 
Amex. earlier withdrew. The 
884m loan was to have been 50 
per cent guaranteed by the 


Philippines Government and 50 
per cent by tbe U.S. Eximbank. 
However,- most of the participat- 
ing banks withdrew because of 
political and economic uncer- 
tainties in the Philippines. 

The banks were particularly 
worried after the Philippines 
Government asked for a 90-day 
moratorium on foreign debts 
maturing between mid-October 
and early January. The country 
is currently negotiating for a 
re-scheduling of . debts falling 
due between 1984 and 1986, and 
for the acquisition of some $3bn 
in new loans. 


Mr Philip Chan of NPCs 
loan management division said 
the new $100m loan, to be 
signed next week, will have a 
10-year maturity and three-and- 
a-half grace. It has a spread of 
-i per cent over the London in- 
terbank offered rate (Libor) for 
the first 850m while the balance 
will carry a 3-18th per cent in- 
terest over Libor. 

Mr Chan said 70 per cent of 
the loan would be released 
immediately after signing while 
the rest would be drawn in July 
next year. Despite the new loan. 


however, the project will still 
need 2200m more in foreign 
financing. 

The 620 Mw nuclear plant, 
being constructed for NPC by 
Westinghouse, has been 
through several controversies. 
Construction started in 1979, 
with an initial cost of $1.1 bn. 
but it was shortly suspended 
due to strong protests specially 
after the Three Mile Island 
nuclear accident. When con- 
struction was resumed several 
months later, the price had 
gone up to Sl.Tbn 


Tokyo moves 


msor&s&ee 


TOKYO — Japan's Ministry of 
International Trade and 
Industry f.iiiti) is seeking 
Y15Gbn (£44 1 m) in loans 
from the Finance Ministry's 
Trust Fund Bureau to cover 
an anticipated shortage of 
funds iu the export insurance 
special account for the year 
ending March 31 19S5, Mill 
soarces said. 

If the bureau cannot 
provide the whole amount, 
the ministry may ask for 
refinancing by the Japanese 
Export-Import Bank of YSObn 
of Philippine debts which are 
to be rescheduled, so that 
insurance payment may be 

avoided, they said. 

Initially a shortage of 
Y75bn was expected. 

The account's expenditure 
was original? os Lira a led at 
Y25Dbn. comprising Y220bn 
of insurance payments and 
Y30bn of operational 
expenses, the sources said. 

Funds available were 
estimated at YITabn, leaving a 
Y 150fm shortage. 

A final decision on funding 
the expected shortfall will be 
taken in mid-January when 
the Finance Ministry compiles 
the 1984-S5 national budget, 
the sources said. 

Reuter 


Money from the 

Midland 



LOANS: 

Froml-20 years, divided into short, 
medium or long term periods. 

Generally, the longer the working life 
of the asset, the longer the loan period 



EQUIPMENT FINANCE: 

Equipment finance is possible 
through Leasing and Lease Purchase, 
depending on your tax position 
With Lease Purchase, you claim 
available tax allowances directly. 

With Leasing, you can make use of 
any allowances in the form of 
reduced rentals. 

Either way, you can acquire 
equipment without draining 
your capital resources. 


OVERDRAFTS: 

Still the best known and most flexible 
method of smoothing out cash flow. 


EQUITY FINANCE: 

Here we can provide capital for expan- 
sion, for management buyouts or for 
start ups, by subscribing for new shares. 

We can also release personal capital for 
■'shareholders by purchasing existing 
shares. 

The amounts involved can be as little 
as £5,000 or as large as £2,000,000. 

In all cases we take only a minority 
stake so that control will remain with you 
-the existing owner of the company. 




FACTORING: 


Helps to brictee the gap between selling 
yourgoods anocollecting your money 
by converting trade credit into cash. 

Factoring also takes over the problems 
of sales Iecteeradministrationand credit 
control ana even provides you with 
protectionagainst bad debts. 


COME AND TALK : 

The Midland is always ready to back a 
sound business idea with the right land 
of finance. 

Some of the different ways in which 
a business customer can raise money 
through the Midland or Midland Group 
are shown onthis page. 

Whart more we nave a full ran ge of 


modem payment services which offer 
g reater efficienc y both in the UK and 
internationally 

So come and talk to us. Your branch 
manager will be pleased to listen to you. 


for further ™ Rant; <gn/kgs for die hufrHsmum. see Presrel pge 23256. 


: Mj HH idlan 

Midland Bank pic Nj 
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Ford vote 


to accept 
7.5% pay 
award 


Recovery hopes grow 
as jobless total falls 


BY MAX WILKINSON. ECONOMICS CORRESPONDENT 


By Philip Bassett, 
Labour Correspondent 


FORD WORKERS have voted on a 
plant-by-plant tally to accept the 
company's 7.5 per cent pay offer 
and to reject an all-out strike 
threatened from January 3. 

Final results of the plant voting 
were completed yesterday, when 
the decision by the Dagenham 
knock-down plant to accept the of- 
fer brought the total figures to 13 
plants accepting, 10 rejecting, with 
one split vote at the Langley plant 

Ford also believes that a numeri- 
cal majority of workers voted in fa- 
vour of the offer, although this will 
be the main issue when the compa- 
ny's convenors meet on Monday to 
discuss the detailed voting results. 

That meeting may try to press 
the company for renewed negotia- 
tions in the hope of getting an im- 
proved offer, arguing that even 
though the plant-by-plant count 
gives a majority in favour of accept- 
ance. the division among the work- 
force over the offer was so clear as 
to indicate sharply the level of dis- 
content 

While the likelihood of the unions , 
going ahead with strike action on 
this basis must now be remote, the 
possibility of a new approach from 
union negotiators means that the 
company may still be a little way 
from reaching a pay deal for its 
44,500 hourly-paid workers. 

Mr Ron Todd, the unions' chief 
negotiator, seemed to be signalling 
the unions' reluctant acceptance of 
the fact that the plant tally showed 
a majority in favour of the offer. 


UNEMPLOYMENT in Britain has 
fallen for the second successive 
month. Senior Whitehall officials 
are suggesting that the unemployed 
level is now on the decline, or has at 
least levelled off. 

Figures published yesterday by 
the Department of Employment 
show that the total number of per- 
sons claiming unemployment ben- 
efit dropped last month by 10,000 to 

3.084.000. After seasonal adjust- 
ment and excluding school-leavers, 
the total fell by 4400 to 2437.000. 

The underlying total has now fall- 
en in three out of the last four 
months. 

Recent official figures have been 
confused by the decision in the last 
budget to allow men over the age of 
60 to leave the unemployment reg- 
ister and to claim social security 
benefit instead. This reduced the re- 
corded number of unemployed by 

162.000. 

After this change is taken into ac- 
count, the figures show that the un- 
derlying rise in unemployment was 
decelerating fairly steadily, from 
about 30,000 a month at the turn of 
the year to a turning point in the 
early autumn, when the monthly to- 
tal started to falL 



The fall in unemployment is be- 
ing taken in Whitehall as support- 
ing evidence for the Treasury’s opti- 
mistic view of economic recovery, 
compared with those of outside 
forecasters. The Treasury believes 
that national output is now rising at 
an annual rate of about 3 per cent, 
and that this will continue next 
year. However, the general view 
outside the Treasury is that output 
has been growing at less than 3 per 
cent this year and that growth will 
slow again next year. 


After taking into account produc- 
tivity increases and the gradually 
increasing number of people seek- 
ing work, it is generally agreed that 
growth at an annual rate of at least 
2 Vi per cent will be needed to make 
a dent in the unemployment total. 

Yesterday’s figures showed a sub- 
stantial fall in unemployment in the 
West Midlands, which has been par- 
ticularly bard hit by the decline in . 
demand for manufactured goods 
since 1080. But unemployment con- ! 
turned to rise in London and the. I 
south-east of England, as well as in 
the more depressed areas of the : 
north and north-west of the coun - 1 
try. 

Sir Terence Beckett, director gen- 
eral of the Confederation of British 
Industry said: “Good news - it now 
looks as if the trend of unemploy- 
ment is flattening out or even start- 
ing to edge down, but we must con- 
tinue to improve our cost- competi- 
tiveness if we are to secure a last- 
ing and significant reduction." 

But Mr Len Murray the general 
secretary of the Trades Union Con- 
gress said the figures showed that 
economic recovery was as far away 
as ever. 


R-R fails 
to win 
U.S. aero 

contract 


Indefinite stoppage 
called for British 
Shipbuilders’ yards 


Bordeaux 
wine label 
sold for 


BY DAVID BRINDLE. LABOUR STAFF 


£1,700 


PRATT AND WHITNEY, the US. 
aero-engine maker, has won a 
S2Wm contract to power 20 Boeing 
757 airliners for Northwest Airlines, 
at the expense of Rolls-Royce, the 
only other company to bid for the 
contract 


RoOs-Boyce, the state-owned UK 
aero-engine company, lost tbe order 
despite the efforts of Sir William 
Duncan, the chairman, who visited 
the U.S. last week. 


Tbe order for the airliners, worth 
more than 5800m including spares, 
is the largest placed with Boeing 
this year in terms of aircraft num- 
bers. 


Rolls-Royce lost the order despite 
the favourable dollar-steriing ex- 
change rate for British exporters 
and tiie certification of the E4 ver- 
sion of its 535 engine on Wednes- 
day, months ahead of Pratt and 
Whitney’s 2037 engine. 


Labour market ‘must adapt 9 


He rejected suggestions that the 
unions should use a postal ballot to 
test their members’ views on pay of- 
fers. 


BY JOHN LLOYD, INDUSTRIAL 

A FUNDAMENTAL shift in atti- 
tudes and practices in the labour 
market is called for in a confiden- 
tial Treasury document 
Tbe document is a long-awaited 
contribution to the debate next 
Wednesday in the National Eco- 
nomic Development Council, which 
includes representatives of the Gov- 
ernment employers and trade 


EDITOR 

It examines the question: where 
will the new jobs be? and places em- 
phasis on the need for industry and 
the labour market to adapt to tech- 
nological change. 


• WORKERS at tbe Shell UK oil 
refinery at Shellhaven, Essex, voted 
yesterday to accept a revised pay 
offer and to end a four-week-old 
strike. Talks will be held today at 
the larger refinery at Stanlcw, 
Cheshire, where about 2,400 work- 
ers have been on strike lor more 
than six weeks in pursuit of their 
pay claim. 


framework of policies in which eco- 
nomic change will take place more 
smoothly” 


The document does not indentify 
growth sectors. It makes clear that 
Government cannot determine how 
changes are made, or the number of 
jobs, but ‘can only provide the right 


Among the recommendations are 
that employees should be ready to 
accept moves across country to 
places where jobs were available, 
accept more flexible working hours 
and new forms of employment con- 
tracts. 


• DIAMOND Shamrock Chemi- 
cals of the U.S. is cutting 200 jobs in 
tbe Manchester area as part of a re- 
organisation of European activities. 


• PAKAMAC, the Manchester- 
based company whose plastic rain- 
coats have been keeping the British 
dry for more than 25 years, has 
gone into receivership. Tbe compa- 
ny has not made a profit since 1977. 


The first £70 a year of interest from a National Savings Ordinary 
Account is free of all UK Income Tax and Investment Income 
Surcharge. For example, if you deposit £1,167 before the end of 

December 1983 and keep it in 
for the whole of 1984, you will 
receive the fall tax-free benefit 
of £70. Husbands and wives are 
each entitled to this amount of 
tax exemption. 


EARN £70 


TAX-FREE 


INTEREST 


GUARANTEED RETt IRN 
The Ordinary Account 
offers a guaranteed return of 
6% p.a. on balances maintained 
at £500 or more for the whole ofl984. Whatever happens to other 
interest rates in 1984, this one will not change. 


A. 

• Open or top up your account so that you have a balance 
of £500 or more by 31 December 1983 

• Keep a balance of at least £500 
from 31 December 1983 to 1 January 1985 

- and you will get the guaranteed rate 
of 6% p.a. Additional deposits will also 
earn the 6% rate for each whole month of 
1984 the money is earning interest 

(Other balances will earn 3% p.a.) 


Husbands and 
wives are 
each entitled 
to this 
amount of 
tax exemption 


READY ACCESS 
We offer a guaranteed return and ready access to your money. 
Ybu may draw from your account whenever you want - to earn 
the 6% all we ask is that you keep at least £500 invested for the 

whole of 1984. ACT BY 31 DECEMBER 

To qualify for this attractive 1984 opportunity, invest before 
the end of December 1983. 

You can open a National Savings Ordinary Account at the 

Post Office. Ifyoupay by cheque,make itoutto“The * 

Post Office” and cross “A/C Payee.” i***w'* H k 


NATIONAL SAVJNGS-ORDINARY ACCOUNT 


IN 



A NATIONAL shipbuilding strike is 
a gain on the horizon. Union leaders 
yesterday called an indefinite stop- 
page in all British Shipbuilder^ 
yards from January 6. 

The call for industrial action 
came after the collapse of renewed 
talks on a proposed Cl-a-week pro- 
ductivity deal - the prospect of 
which averted a strike threat a 
month ago. 

The executive of the Confedera- 
tion of Shipbuilding and Engineer- 
ing Unions unanimously approved a 
strike and instructed members in 
the yards not to discuss any BS pro- 
posals for the changes in working 
practices, which would form the ba- 
sis of any agreement 

Mr Jim Murray, chairman of the 
confederation's shipbuilding nego- 
tiating committee, said: “We now 
find that we are completely at the 
end of the road. BS is maintaining 
an attitude that is totally unaccept- 
able to us." 

The essential difference between 
BS and the unions is tbe question of 
the pace of change of working prac- 
tices. The state-owned group says 
demarcation lines must be relaxed 
or broken almost immediately; the 
unions say they need much more 
time. 

BS argues that tile changes are 
fundamental to its survival plans 
and its ability to compete on equal 
terms with its north European ri- 
vals. 

The corporation reiterated yes- 
terday that there was no money 
available to pay higher wages 
unless there was improved produc- 
tivity in return. It warned that a 
strike would “unquestionably'' put 
jobs at risk. 

Mr Graham Day, BS chairman, 
said: “A strike would be so destruc- 


tive that I cant believe the great 
majority of employees would do 
that" 

Union leaders, however, said that 
BS management was out of touch 
with reality in the yards and (fid not 
realise that long-established prac- 
tices could not be changed over- 
night Mr Murray predicted “ ch an s " 
if the BS proposals were enacted. 

The renewed threat of a national 
strike raises questions about the 
union negotiators' earlier accept- 
ance of the productivity deal in 
principle. It seems that they found 
it impossible to sell the idea to the 
shipyards once the details became 
known. 

Delegates from the 23 yards gave 
short shrift to a draft agreement 
when they met to consider it lost 
week, and Mr Murray and his fol- 
low negotiators found they could 
make no headway at reconvened 
talks on Wednesday night. 

The strike call has to be formally 
considered by each of the 17 unions 
in the confederation, but there are 
no plans for further meetings of del- 
egates from the 60,000 workforce. A 
stoppage would commence three 
days after the return to work fol- 
lowing tbe Christmas and New Year 
holiday. 

BS, which has not suffered a na- 
tional strike since 1977, faces trad- 
ing- losses of more than ElOOm 
again this year. The workforce has 
had no pay rise for 18 months. 

Mr Maurice Phelps. BS board 
member for industrial relations, 
said unions appeared to think that 
changes in working practices could 
be achieved within years. British 
yards needed to secure agreement 
on changes within weeks or 
months. “A tot depends on tbe tim- 
ing, and BS has not got time." 


By Edreund Pe«ning-Rows#a 


FIRST-GROWTH Bordeaux wines 
mode distinctly firm prices, if no 
individual records at Christie's in 
London yesterday in its tost, fin- 
est and rarest wine sale of the 
year. Many of the buyers were 
American. 

Due to a collector's demand for 
complete sets of the post-war 
Mouton- Rothschild . labels, a 
single bottle of the off-vintage 
and little-known . 1948 made 
£1.700. 

Among the older wines, two bottles 
of Yquem 1921 reached £350 and 
three bottles of the exceptional 
La tour 1929 made £800. Three 
bottles of Yquem 1929 brought 
£520. 

A dozen bottles of Mou ton- Roths- 
child 1945, in their original case, 
went to £5.000 and second-growth 
Ducru-Beaucaillou 1945 sold for 
£580 a dozen. 

T--.fi tp 1949 brought £1.500 a dozen, 
followed by £2^00 for three 
double-magnums of the 1361. 

A magnum of the rare Pfetrus 1961 
rose to £1,450. Other high prices 
for various Petrus vintages in- 
cluded £1,550 for a dozen 1953, 
£820 for five bottles of 1959, 
£1,150 for five magnums of 1964, 
and £1,850 for a case of 1988. 

• A Louis XVI porcelain-mounted 
bureau plat, made by Martin Car- 
lin. which for over a century was 
part of the Russian Imperial col- 
lection, sold for £918,000 at 
Christie's yesterday to the Lon- 
don dealer Alexander 8c BerendL 
It was the second highest auction 
price yet paid for a piece of furni- 
ture - a Weisweiler secretaire 
made £990,000 at Sotheby's in the 
summer. 


Steel users 
press for 
incentives 


Plessey invests £50m in 
microchip development 


BY GEOFFREY CHARUSH 


By Ian Rodger 


BRITAIN'S main steel consumers, 
including BL Cars, Metal Bax and 
Vickers, have added their voices to 
the growing chorus of industrial in- 
terests seeking a government stim- 
ulus to capital investment 

The 34 per cent decline in invest- 
ment in manufacturing and infr a, 
structure since 1979 must be re- 
versed if industry is to remain com- 
petitive, tbe British Iron and Steel 
Consumers' Council argues in its 
latest brief to the Department of 
Trade and Industry. 

“Our members have made re- 
markable improvements in produc- 
tivity and manning practices in the 
past four years, but we are still 
waiting for the Government to de- 
liver on its promise of a recovery in- 
demand,” Mr John Safford, director' 
of the council said yesterday. 

A delegation had met Mr Norman 
Lamont, Minister of State for In-’ 
dustry last week to press their case.- 
but Mr Safford said the minister' 
was not sympathetic to pleas for a- 
shift in the Government's economic 1 
policy balance 


PLESSEY IS to spend £50m on a 
new plant at Towcester, Northamp- 
tonshire and at associated research 
laboratories at nearby Caswell to 
produce integrated circuits, or Chips 
made from a material called galli- 
um arsenide instead of the usual 
silicon. 

Gallium^ arsenide, made from a 
by-product of the manufacture of al- 
uminium which is then combined 
chemically with arsenic, is mainly 
used in specialist - and expensive - 
applications in the defence, tele- 
communications and computer in- 
dustries. But it may one day entire- 
ly replace silicon, now the main ma- 
terial fra: electronic components. 

Circuits made from it are faster 
in operation than those formed 
from silicon, which means that a 
computer incorporating gallium 
arsenide can perform many more 
calculations a second. Because of 
this, it will be used for the next gen- 
eration of supercomputers. 

In addition, it can operate at 
higher radio frequencies, allowing 
more widespread use of integrated 
electronic circuitry to be used in 


microwave applications such as 
radar and satellite communications. 

Plessey, which claims a world 
lead in this technology, is seeking 
Department of Industry backing for 
the project, and is setting up a sub- 
sidiary called Plessey Three Five 
Group to exploit the technology in 
world markets. The company hopes 
to sell £40m worth of gallium arse- 
nide components by the end of the 
decade. 

The main uses of gallium arse- 
nide are likely to be in components 
for domestic satellite receiving 
equipment, radar, fibre optic com- 
munications, satellite navigation 
and electronic warfare. Chips made 
from the material make possible 
small, cheap components to supply 
to the small but growing number of 
UK manufacturers of this equip- 
ment Equipment makers would 
otherwise have to import these key 
components from tbe U.S. and Ja- 
pan. 

The present Caswell workforce of 
570 will grow to nearly 800 over the 
next five years as the new plant 
comes into full operation. 


European venture capitalists in 
search for UK entrepreneurs 


BY TIM DICKSON 


MORE THAN 100 European ven- 
ture capitalists arrived in a London 
hotel yesterday to court a small 
group of successful British entre- 
preneurs. 

The occasion was tbe Financial 
Times/British Venture Capital As- 
sociation "Venture Capital finan- 
cial Forum” - a novel experiment 
aimed at matching financial institu- 
tions with young expansion -minded 
companies looking for money. 

Delegates at the conference first 
listened to formal presentations 
from 11 businesses, ranging from a 
recently- listed computer mainte- 
nance specia l ist and a couple of 
microcomputer distribution and 
software companies to a manufac- 
turer of composite industrial valves 
and an operator of American 
Theme Restaurants and Bara. 

The hard bargaining, however, 
came after lunch when the entre- 
preneurs withdrew to private rooms 
and continued the discussions on a 
more informal basis with those ven- 
ture capitalists interested in getting 
down to essentials. 

Most of the forum participants - 
in all 21 companies, trill have made 
their pitch by the time tbe confer- 
ence ends this evening - are ‘Ven- 
ture-backed" companies seeking 
further funds to finance the next 
stage of development The British 
Venture Capital Association hopes 
they will serve as examples to other 
budding entrepreneurs, while Mr 
David Trippier, the Government’s 
Small Business Minister who 
opened proceedings, emphasised 
the likely effect on the financial 
community. "I firmly believe that 
the ability to show investors the 
first glimpses of success at such an 
early stage in the venture capital 
cycle augurs well for the future." 

Discussing the constraints on 
venture capital in Britain, Mr Trip- 
pier described the "demise of the 
entrepreneur" as ‘perhaps one of 


VENTURE 

CAPITAL 


the tragedies of post-war Britain." 
But he added that while it was the 
Government’s responsibility to en- 
sure that the right conditions pre- 
vailed to encourage his return, "it is 
clear that big business has a vital 
role to play as welL" 

Mr Trippier welcomed the growth 
ol local enterprise agencies (many 
of which are sponsored by large 
firms) and refereed to other areas 
of co-operation such as research 
and development “R and D pro- 
grammes of the larger firms throw- 
up many possibilities which are not 
exploited either because of lack of 
funds or because they fall outside 
the mainstream of the company's 
business. ... I would urge large 
firms to look even more closely at 
the possibilities for technology 
transfer.” 

Mr Trippier said be was sure suc- 
cessful results would bring more 
large companies into -venture capi- 
tal and he urged pension funds and 
insurance companies "to reconsider 
the role of small firm equity in their 
portfolios." 

Among the company executives 
making their presentations yester- 
day, Cawdor's Mr R. Jones de- 
scribed how the APA Venture Capi- 
tal Fund and the NEB had injected 
£800,000 for a 30 per cent stake in 
November last year. The Surrey- 
based business, however, which dis- 
tributes microcomputers and de- 
signs and manufactures software, 
in future need money to strengthen 
its dealer network and increase 
spending on R and D. 


Dr Peter Barnwell, managing di- 
rector of Salisbury-based Gorin tech, 
described how he had formed his 
company to design and manufac- 
ture thick film hybrid microcircuits 
and bow a separate subsidiary bad 
been set up to manufacture semi- 
custom-integrated circuits. Profits 
bad risen steadily since start up in 
1978, but more capital was required 
to finance a new factory. Conn tech 
plans to go public in 1985. 

Mr Ashley Ward, managing direc- 
tor of Intelligence (UK), a micro- 
computer distribution and peripher- 
aT manufacturing business, com- 
mented that venture capital in the 
U-S. was “far too easy" to raise. 
“Companies get huge amnimts of 
backing before they even begin to 
• trade. In my opinion, that is a very 
dangerous investment" 

By contrast Mr Bob Payton, ma- 
naging director of My Kinds Town 
(operator of American Theme res- 
taurants and bars including the 
London Chicago Pizza Pie factory)! 
suggested that "venture ca pitalis ts 
need to roll the dice." 

Mr Payton criticised those City 
institutions which failed to back his 
enterprise and which .asked to see 
assets. "In the service business, 
your only assets are satisfied 
customers." 

Mr Payton said he was at the For- 
um because “there must be people 
in this country with ideas that are 
not in aerobics or electronics." 

Other participants were Mr K. G. 
Meadows, managing, director of 
DPCE Holdings, Mr M. Kaye, chair- 
man of Felton Fluid Handling, Mr 
J. D. Emanuel marketing director 
of Flyda, Mr R. F. Tavener, chief ex- 
ecutive of Stone International, Mr 
R- A. Young, chairman and manag- 
ing director of Systematic? Interna- 
tional Group of Companies, Mr S. 
M. Evans, chief executive of Tag 
Radionics, and Mr O. Taylor, chair- 
man of Thandar. 
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Flench Banking 






Although French banks hare been heartened by the growing governmental realisation that nothing should 
be done which could interfere with their general standing on foreign capital markets, there are nevertheless 
disquieting developments which pose great questions over the wisdom of last year’s state take-overs. 


St. 


Pressures mount 
on all si 


in 
~e least 


TWO and a half years into the Mitterrand Government, 
and. more than IS months after last year’s sweeping 
nationalisations, the French hanfciiw system presents a 
number of contrasts which verge on par*ii^ T 

The country's top banks are amqr\g the *. 
the world — and, measured on return on assets 
profitable. 

They are now more closely controlled by a Socialist 
Government which, despite the shift towards, economic 
austerity over the past year, is still hardly the darling 
of the international financial community. And yet they 
have kept their Triple A ratings on Wall Street at a 
tune when some big New York banks have been losing 
theirs. 


Finally, the popular outside 
conception of the state-owned 
banks might be that of a mono* 
iithic group staffed by faceless 
yes-men moving - harmoniously 
in line , with the latest admini- 
strative directives. But even 

nationalised bankers have a from overt use of the banking 


By DAVID MARSH 
in Paris 


penchant for arguing 
ministerial officials. . 

In a gloomy economic environ 


with system to shore np too many 
obvious lame ducks or plough 
funds into sectors earmarked 


ment, where plant closures and for development by Socialist 
bankruptcies are increasing each - committees. 


day, bankers— particularly In a 
nationalised system — can only 
expect pressures from all sides. 


M Jacques Delars, the Finance 
Minister, who keeps a protective 
hand in front of the banks* 


mn 

lent 


Although fay far they dp not pockets to ward off raids from 
win all their, battles, French Left-wingers, seen his 

nationalised bankers , have in overall position in economic 
fact adapted quickly, to their policy - making greatly 

role as Allied actors in in- strengthened this year, 
creasingly Byzantine power-play His banking reform pro- 
wl th the Government, company gramme has been a model of 
bosses and trade, unions over moderation which infuriates 
industrial restructuring. some in the Socialist/Communist 

"At least the worst has not coalition, 
happened." Is how one senior The “realistic” approach to 
Pails banker sums- up 'the state the use of the iinawHai system 
-—60 lap— of past-nationalisation in industrial development 
banking. been boosted considerably by 

The Government has retreated the appointment in March M 


Laurent Fabius as Industry 
Minister — a man who expounds 
his belief in “pragmatism” at 
every turn and is not afraid to 
advocate in public job losses in 
certain sectors. 

And. the banks have been 
heartened by the growing 
gevennental realisation that 
nothing should be done in 
France which could interfere 
with their general standing — ■ 
and their ability to raise money 
for the state — on foreign capi- 
tal markets. 

These signs of comfort must 
be balanced, however, against 
disquieting developments which 
at the very least pose great 
question-maria over the wisdom 
of last year's state take-overs. 
• Nationalisation of key com- 
mercial banka, together with the 
halt declared to the previous 
government’s gradual pro- 
gramme of Injecting some pri- 
vate capital into the Big Three 
banks (already taken over in 
1945), has aggravated the banks' 
serious problems of insufficient 
equity capital. 

The banks are sadly under- 
capitalised by international 
standards. The Government has 
no spare funds to help them 
out An the budgetary aid for 
the newly nationalised sector 
(apart from emergency capital 
increases this year for two loss- 
making hank*, Credit du Nord 
and Banque de TUnlon Euro- 
peenne) has been channelled 
into the industrial companies 
whose needs are more pressing. 

So the banks are forced into 
the second - best solution of 
declaring Hi gher provisions 
(which increased sharply last 
year, cm both domestic and 
international risks, and are 
bound to do so again this year) 
to help offset capital inadequacy. 
This leaves the government with 
even less tax and dividend 
income from the banks (needed, 
among other things, to help pay 


off, over a 15-year period, the 
Inflated costs of the nationalisa- 
tion programme) — and exacer- 
bates its budgetary problems. 


Yidous circle 


The Finance Ministry is try- 
ing to break through the vicious 
circle by encouraging the banks 
to issue non-voting loan stock 
on the bourse (tores partici- 
patifs ) — but this will go only 
a small way towards solving the 
problem. 

0 By cutting off from their 
original shareholders some of 
the smaller banks taken over 
last year, the Government has 
exacerbated the financial prob- 
lems of these Institutions — 
many of which (the former 
Rothschild hank is only the 
most striking example) were In 
poor shape to start with. 

Interestingly enough, the 
decline of some of these banks 
has been much to the advantage 


How the French banking 

system is made up 


Deposits Credits 


% 

% 

Commercial banks 
(Bnqs. inscrites) 

36 

42 

Bnqs. populaires 

4 

3 

Credit Agricole 

16 

12 

Credit Bfutnel 

4 

2 

Caisse des Depots 
end savings 
network 

31 

34 

Others (Including 
Postal bank) 

9 

7 

Source: French Banking As i Delation. 


of the private foreign bank 
community in areas like wealth 
management The Finance 
Ministry wants to continue 
absorption and restructuring to 
cut down the unwieldy collec- 
tion of 35 banks taken over last 
year by around half, grouped 
into seven or eight major 
networks. 

But the restructuring will be 
expensive. The Government was 
clearly not able to see at the 
time of nationalisation the full 
state of the smaller banks’ books 
—including the consequences, 
for example, of ill-judged 
property deals. 

But it could have worked out 
reorganisations more quickly, 
before putting into place new 
management who now, in many 
cases, are opposed to the neces- 
sary shake-ups. 

So far, the nationalisations 
have clearly had no overall 
direct effect on the big banks* 
earnings. Overall, commercial 
banks' net profits fell last year 
for only the second time in 30 
years; they could fall again and 
certainly will not show much im- 
provement this year. Provisions, 
especially on domestic risks, 
will need to be strengthened 
further. But 1883 operating pro- 
fits may be less depressed than 
earlier feared because of con- 
tinued high interest rates, the 
less severe effect this year of the 
“encadrement" system of credit 
celUngs and buoyant earnings 
from the booming Paris finan- 
cial markets. 

Many of the skeletons in 
bankers’ parlours unearthed to 
explain last year’s profits drop 
(Credit Lyonnais’ well-publi- 
cised difficulties with the Slaven- 
burgs bank in Amsterdam, or 
the Credit da Nord or Roths- 
child cases), however, date back 
to well before nationalisation. 

Additionally, the payments 
difficulties of corporate bor- 
rowers at home and sovereign 


states abroad would clearly 
have hit the banks whether 
nationalised or not. 

Likewise, the relative drop in 
importance of Paris as an inter- 
national financial centre during 
the past two years has been a 
consequence not so much of the 
nationalisation but of the weak- 
ness of the franc and the tight- 
ening of exchange controls — 
although here the same drop 
would probably not have taken 
place had the Socialists not 
taken over. 

As far as the future Impact of 
nationalisation is concerned, 
there are two schools of thought 
— optimistic and pessimistic— 
which are both perfectly reason- 
able. 



Resistance 


The first is that the bank 
chairmen have learnt during the 
past 18 months to improve their 
resistance to political pres- 
sures for unsound banking prac- 
tices — and that such pressures 
(which would have been there 
anyway, even under the govern- 
ment of M Raymond Barre) 
have become less insistent 
because of the more realistic 
tilt in government economic 
policy. 

The second is that— whatever 
the good intentions of M Delors 
or the conviction of bankers 
that they are indeed acting 
autonomously — insidious pres* 
surcs for a lowering of standard 
banking prudence must inevit- 
ably exist When the Important 
banks are almost ell state con- 
trolled. 

According to this argument, 
the only answer to the problem 
is to hand the banks back to 
private ownership, promised by 
the Opposition for after the next 
elections. 

By then, at least, the nation- 
alisation profit and loss account 
should be more dear. 
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THE TOP TEN FRENCH 

BANKS 





Assets 

5 bn* 

World 

listlngt 

1_ 

Banque Nationale de Paris 

109.9 

3 

(3) 

2 

Credit Agricole 

98.5 

4 

(4) 

3 

Credit Lyonnais 

96.7 

5 

(5) 

4 

Soeiete Generate 

85.7 

9 

(7) 

5 

Banque Paribas 

5L6 

32 

(32) 

6 

Banque Indosuez 

27.2 

71 

(75) 

7 

Credit Industriel et Commercial 

26.0 

74 

(70) 

8 

Groupe des Banques Populaires 

18.7 

97 

(81) 

9 

Banque Francaise du Commerce Exterieur 17.3 

105 (114) 

10 

Credit Commercial de France 

15.6 

116 (115) 

* 

Assets less contra accounts. 1 1981 figures in parentheses. 

Source: The Banker. 1982 figure*. 
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BFCE Is active in 19 key 
trading countries worldwide 
Paris, 

London, Milan, 

New York - Houston - San Francisco - Singapour 
representative offices in 
Abidjan, Bangkok Cairo, Caracas, 

Jakarta, Melbourne, Mexico Gty, 

Rome, Sao Paulo 
commercial delegates in 
Athens, Bejjing, Bogota, Buenos Aires, 
Johannesburg, Seoul, Taipei 
In 16 major cities in France 
Bayonne, Bordeaux, Dijon, Grenoble, 

Le Havre, Lille, Limoges Lyon, Marseille, 
Nancy, Nantes, Reims, Roubaix, Rouen, 
Strasbourg Toulouse 
in 8 of the largest business centers 
in the Paris peripheral area 
Ceray-Pontoise, Creteil, Neuilly-Levallois, 
Paris-La Defense, Paris-Nord-Le Blanc-Mesnii, 
"Rual-Malmaison, Saint-Quentin-en-Weiines, 
VQizy-Vlllacoublay 




B/\NIQUEFRANCAISECXJCX3MMB?CEEXTfiREUR 

Head office: 21. boulevard Haussmann - 75427 Paris cedex 09 - Tef.: 247,4747 
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Europe’s leading 


commercial 


bank 


5 


Banque National de Paris, Premier bank in France, 
second largest bank in the world * has an 
international network extending throughout 
seventy-eight countries. 


BNP offers its clients unrivalled resources 
and worldwide connections concentrated 
in the trading and financial centres of Europe, 
North and South America, the Middle and 
Far East, Africa and Australasia. 
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Banque Nationale de Paris 


5 


Es a s aSi 


Head Office 

16, Boulevard das Italians, 75009 PARIS, Tel: 244-45-46. Tlx: 280 605. 


5 


UK Subsidiary 


Banque Nationale de Paris p.l.c. 

8-13 King William Street. LONDON EC4P4HS.Tel: 01-626 5678. Tlx: 88341 2. 
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‘Source American Banker July 1983. 
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FRENCH BANKING AND FINANCE H 


CREDIT AGRKOU 


The multiplicity of corporate clients in payments troubles is causing concern 


THE AGMBUSMESS 


Role in industry increasing 



Chief Executive and Managing Director:. Jacques Bonnot 
Deputy Chief Executive: Michel Bon 
Head of the International Division: Serge Robert 


Offices in France 
13,000 offices throughout France 


Offices abroad 


AMERICA 


Offices abroad 


EUROPE 


• Frankfurt - Representative Office 
City Haus 

2-14 Friedrich Ebert Anlage, 

D 6000 Frankfurt/Main l f 
Bundesrepublik Deutschland, 

Tel.: 74.07.46/47/48 - Telex: 412.409 


• Chicago - Full Branch 

Mid Continental Plaza Building, 
55 East Monroe Street 
Chicago (Illinois) 60603 USA, 
Tel.: 372.92.00 - Telex: 283.594 


• Madrid - Representative Office 

Castellana 9t 
Madrid 16, Esparia, 

TeL: 45614.64 - Telex: 43611 

• Milan - Representative Office 

Via San Clemente n° t 
120122 Milano, Italia, 

Tel.: 805.72.78/79 - Telex: 315115 


• New York - Representative Office 

Citicorp Center 59th floor 
153 East 53rd Street 
New York, N.Y. 10022 USA, 

Tel. : 223.06.90 - Telex: 126.561 


• Caracas - Representative Office 

Multi Centro Empresarial del Este 

Torre A - P 10 A 101 

Avenida Ubertador Chacao 

Caracas, Venezuela 

Tel: 33.07.75 - 33=98.82 - 33.84.97 

Telex: 24544 


! GOVERNMENT entreaties, 
i often backed up by direct poli- 
tical pressure, for banks to take 
a greater share in efforts to 
back industrial development 
have been repeated, on and off, 
in Prance, for the last 20 years. 

But because of tbe extension 
' of state ownership last year 
and the severity of the econo- 
mic crisis, the banks have now 
been drawn more deeply than 
, ever before into overall govern- 
ment policies aimed at indus* 
I trial restructuring. 

On the one hand, they are 
taking part with growing fre- 
quency in the increasingly 
sophisticated power games tak- 
1 ing place over debt restructur- 
| ing accords for troubled 
companies in areas like steel, 

1 engineering or textiles. On tbe 
other, they are being en- 
couraged to play a greater role 
; in financing development of new 
| industrial sectors. Bankers say 
i that it is the multiplication of 
cases of corporate clients in 
payments trouble, rather than 
their individual sizes, which is 
worrying. The result is in- 
creased provisions on doubtful 
lending risks (bound to increase 
again sharply this year) to- 
! gether with greater involvement 
in rescue packages to deter 
debts. 

Up to now, the banks have 
, not had to cope with a business 
failure of the size of say. tbe 
i German IBH construction group 
i which has just sought court pro- 
tection from creditors. 

None the less, the hard-fought 
financial rescue packages put 
together over the last few weeks 
for two top French engineering 
, groups, Creusot-Loire and 
HanurUn, give am indication of 
the extreme pressures Involved. 



M Jacques Delors, the Finance Minister, has seen his overall position in economic 
policy-making greatly strengthened this year. Above: M Delors surrounded by 
reporters as he leaves a meeting of EEC Finance Ministers 


Member of the Unico Banking Group <Gr 


Hard battle 


OUiDU AGRICOLE 


91-93, bd Pasteur-75015 Paris -Tel: 323.52.02 -Telex: 203.555 
Swift AGRI FR PP Cable: CACREDI 


In both cases, the banks 
battled hard with shareholders 
and government agencies to 
I avoid rescheduling debt and 
putting up new credit on over- 
concessionary terms. 

But in both cases— involving 
well-publicised threats from the 
two groups of immin ent bank- 
ruptcy proceedings and large- 
scale job losses — the banks 
knew that their room for 
manoeuvre was distinctly 
limited. 

Even though their lobbying 
for the best (or least bad) 
terms in such corporate rescues 
often can only take the form 
of political shadow-boxing, 
j banks’ reticence to become 
| dragooned into such deals is 
j well-founded. 

They know that rescue pack- 


PUBLIFINE 


PUBLIOTE FINANOKRE 


ages like these given the 
gloomy state of much of 
France’s heavy industry, have 
a habit of repeating themselves. 
Two cases in point are those of 
Dunlop and Pod ala, for which 
the banks agreed financial bail- 
outs at the end of last year 
but where the cap is now being 
passed around again because of 
fresh cash crises. 

Additionally, opposition to 
industrial restructuring which 
is not based on clearly-thought 
out economics can certainly 
help bring changes in govern- 
ment policy. 

Last year’s controversial 
FFr 6bn of capital funds and 
credits for state-owned indus- 
tries, into which the banks were 
pressed shortly after the nation- 
alisations in February, has not 
been repeated, partly because 
of the outcry it caused. 

And the banks generally have 
been comforted by the more 
pragmatic tilt to the Govern- 
ment’s industrial policy tins 
year — in March — although cases 
of government intervention, 
needless to say, are still very 
thick on the ground. 

Statistics just issued by the 
small business financing body. 
Credit d’equipment des PME, 
give an indication of the size 
of the challenges on the two 
front of corporate failure and 
creation. Business failures 
during the first eight months 
of the year rose 14 per cent to 
15,638. But 57,070 new com- 
panies were registered during 
the same period, up 65 per 
cent from last year, when busi- 
ness creation actually dropped. 

Of course, newly-born com- 


panies do not compensate by 
far for jobs lost in bank- 
ruptcies, and also many just- 
started business go bust within 
a few months without their 
failure ever being registered. 

But the Government, which 
ha$ tried to involve the banks 
more in promoting business 
starts, regards as promising the 
38 per cent Increase in newly- 
created industrial companies so 
far this year — the highest 
growth rate out of the different 
company sectors covered by tbe 
Credit d’equipement figures. 


Work load 


The inter-ministerial commit- 
tee, Ciri, which acts as a liaison 
group with banks and industrial 
companies to try to add com- 
panies in difficulties, has seen 
its work load increase over the 
past year as a result of the 
economic slowdown. 

Officials say that the commit- 
tee still has on its books around 
120 companies (around half of 
which have filed for bank- 
ruptcy) left renting more than 
60.000 employees. The number 
has not risen much over the 
year— but tbe average size of 
the company and the complexity 
of the cases have Increased. 

.The lame- ducks Include Dun- 
lop. which has been jettisoned 
by its parent company Dunlop 
Holdings in an affair winch has 
caused much ill-feeling in 
France; Hotobecane, the long- 
trouble motorcycle company; 
G anti ex, the big furniture com- 
pany which went bankrupt 
earlier this year; and the 
stricken French subsidiaries of 
the IBH group. 


Ciri tries to work out solu- 
tions for companies in distress 
based on well-founded indus- 
trial plans. 

"We don’t have any conflict 
with the banks so long as we 
stick to that rule — we only deal 
with credible projects," says a 
Ciri official. 

Examples this year of 
arranged Ciri "marriages,” with 
the complicity of banks and 
industrial shareholders, in- 
clude the absorption of 
struggling engineering group 
Sam bron by crane-maker 
Pn tain. the Unfc between Linde 

of West Germany and the 
stricken Fenwick Manutention 
forklift truck maker, and the 
takeover of Richder, the con- 
struction equipment company, 
by the Poncin hydraulic shovels 
company. 

But precisely because of the 
recession, suitors for bankrupt 
companies are becoming harder 
to find. Ciri believes the banks 
could do more in this area by 
stepping np efforts to find 
potential industrial buyers 
among their clientele. 

On the front of business crea- 
tion, the banks are being per- 
petually prodded by the Fin- 
' ance and Industry Ministries 
tp do .more to encourage corpor- 
ate' start-ups, : and to help 
develop new technological sec- 
tors as part of these efforts. 

The banks are taking into 
their own funds 50 per cent of 
the cash collected from the Gov- 
ernment’s new savings scheme, 
Cedevi, aimed at spurring In- 
dustrial modernisation, which 
is being collected through the 
banking network. 


Share and bond markets 
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THE PATRONAT, the French 
employers’ federation, called in 
the spring for 1983 to be the 
Year of the Enterprise. 

In view of the rising tide of 
company bankruptcies, it has 
hardly lived up to that tide, 
i But, at least as far as the boom- 
, lug Paris stock market is con- 
cerned, 1983 has earned the 
I accolade of the Year of the 
Equity. 

| A few statistics sum up the 
extraordinary performance of 
both the share and the bond 
markets this year. They show 
that the Socialist Government, 
which has launched a series of 
measures to redirect French 
savings away from traditional 
i non-market outlets like pro- 
perty, gold and savings deposits 
into stocks and shares, has had 
i at least preliminary success In 
changing investors' behaviour. 

I Whether the change is 
durable remains to be seen. But 
at least the financial markets 
now look fundamentally a lot 
stronger even than after the 
series of reforms initiated by 
the Barre government. And a 
start has been made in correct- 
ing French savers’ traditional 
dislike for channelling funds 
into Industry — an attitude 
which for many years has been 
at the root of basic weaknesses 
in the country’s industrial 
fabric. 


BOND MARKET: STRUCTURE OF ISSUERS 
(figures in FFr bn) 


State and local authorities 

Public services 

Industrial and commercial sector 

Financial institutions 

Foreign borrowers _ 

t Nine months. 

Source: Credit Lyonnais. 


1982 

1983+ 

46.7 

44.6 

32.9 

31.5 

21 

2L3 

53£ 

44.9 

1.5 

1.4 


BOND MARKET ISSUES 
IN PARIS 

1977 FFr 48.1 bn 

1978 FFr 57.1 bn 

1979 FFr 64.7 bn 

1980 FFr 110.3 bn 

1981 FFr 106.7 bn 

1982 FFr 154.3 bn 

1984 (first nine months) 

. . . FFr 143.7bn. 

Sour cor Crtdit Lyonnais 
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Big jump 

The figures indeed show a 
I remarkable revival compared 
I with the violent bourse collapse 
' sparked off by President Mit- 
terrand’s election victoiy in 
May 1981, 

The Paris equity market 
index (GAC General) this year 
has risen more than 40 per 
cent. Turnover in French 
equities this year is up by about 
30 per cent from 1982. making 
a jump of 87 per cent from tbe 
depressed 1981 figure. 

Aided by the high real in- 
terest rates being offered by 
borrowers, new bond issues in 
Pans for 1983 look likely to 
spurt to around FFr ISPbn 
from FFr 154bn in 1932 and 


FFr 107bn in 39S1. Bond 
market turnover is up 64 per 
cent from last year, reporting 
a rise of about 120 per cent 
from 198L 

New share issues have also 
spurted (although still slender 
by international standards) 
reaching FFr Bbn in the first 
nine months of 1983. 

These new issues, together 
with the overall share market 
rise, have taken bourse capi- 
talisation to around the FFr 
2S0bn marie, helping to make 
up for the unhappy sjjimp in 
capitalisation to around FFr 
220bn from FFr 250bu after 
the wave of nationalisations in 
February 1982. 

Last but not least the new 
over-the-counter market (the 
so-called “second market”) 
launched In February to en- 
courage Small unquoted com- 
panies to float a portion of 
their shares with the public, 
has been as outstanding 
success so far. 


A total of 22 new companies 
look likely to have come to the 
second market by the end of 
the year (both in Paris and on 
provincial stock exchanges), 
with a total capitalisation of 
FFr 4bn, This is about 50 per 
cent up from the first year 
issuing target set by the Paris 
stockbrokers association in the 
New Year. 

The Paris bourse is still a 
minnow by international stan- 
dards, of course, and has a 
long way to go to close the 
gap with West Germany, let 
alone with London or New 
York. As an indication of the 
catching up still to be done, 
only about 2 per cent of all 
French companies are quoted. 
The stockbrokers' association 
believes that potential un- 
quoted candidates for the 
’’second market” alone total 
between 400 and 600. 

And the wholesale nationalis- 
ation of key banks and indus- 
trial companies last year — a 
move which has loaded the 
Government with almost 
absurdly-high financial burdens 
—at a stroke deprived the 
bourse of some of its glamour 
stocks. As a sign that the Gov- 
ernment has since been forced 
to redirect Its attention to the 
the nationalised groups 
— first the industrial companies, 
now the banks themselves — are 
being encouraged to issue non- 
voting loan stock to raise from 
the market urgently-needed 
capital. 

There have been several 
reasons for this year’s spurt on 
the financial markets. 

First, the rally has partly 


been a "catch up" following the 
depressed ye are of 1981 and 
1982 when the bourse, still get- 
ting over the shock of the 
Socialist victory, failed by far 
to match the buoyant perform- 
ance of Wall Street and ocher 
foreign markets. 

Second, the tax incentives for 
equity and bond investments 
Introduced at the beginning of 
the year — continuing and en- 
larging the “Monoiy Law" of 
the previous administration — 
have been an important factor 
behind the firm tone. These 
incentives, together with the 
depressed state of property and 
gold and harsher tax treatment 
of alternative investments such 
as treasury bonds, have spurred 
a fundamental change in many 
investors’ preferences, accord- 
ing to Paris brokers. 


Productivity 

Third, many quoted companies 
— either oriented towards 
exports, or in non -cyclical 
sectors like high te chno logy, 
food and drink and cosmetics, 
or (in many cases) both — have 
escaped the domestic recession. 

Additionally, other com pani es, 
even in hard-pressed areas like 
enghieering or textiles, have 
used the economic downturn 
to make sweeping productivity 
gains and greatly Improve their 
recovery chances. These two 
groups, accounting for about 
one-third of quoted companies, 
have led the equity upturn. 

Fourth, tbe change in ■ the 
Government’s economic- policy 
towards a greater understanding 
of industry's financial needs — 
even though action still lags 
far behind the moves demanded 
by the Patronat — has heartened 
investors. 

Even U.S. and UK pension 
funds and other foreign institu- 
tions have ventured on to the 
Paris market this year — some* 
times with large enough pur- 
chases (in what is still only a 
thin market) to sour significant 
price advances. 

David Marsh 
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Because of the tax-free yield, 
more than FFrSSbn has been 
eolected 60 far In Coder! 

accounts— -much more than 
expected when the scheme was 
launched In October. Banks 

like Societe General e. which 
has a trac>lonal clientele 
among heavy industry, aim to 
channel Codefi loans into areas 
like biotechnology in an effort 
both to help Industrial develop- 
ment and win new -customers. 


Loans 

Although it is asking bonks 
to step up low cost credits 
to companies in the form of 
substantial loans, the Govern- 
ment has stopped short of try- 
ing to steer banks into taking 
direct equity participations, 
one of the ideas favoured by 
Socialist thinkers. 

There have been exceptions, 
notably Poclain, where the 
banks os financial institutions 
now have a stake of around' 25 
per cent after this year’s rescue 
package, and textile group 
Boussac. But In general offi- 
cials agree that taking stakes 
is not the banks' job— if only 
because their own share capital 
is far too weak. 

Tbe lack of a.TT.S.-etyI« pool 
of venture capital to boost small 
promising businesses Is how- 
ever a clear weakness in 
France’s industrial structure. 
Some banks run venture capi- 
tal operations but these are 
often small in size or (as In 
the case of Paribas’ celebrated 
technology funds) geared to 
foreign investment 

The Government is trying to 
generate home-based risk capi- 
tal through specialised institu- 
tions, such as Sofinnova, run by 
Credit National, or SofineCL a 
joint venture just set up. again 
under the aegis of Credit 
Notional, to channel funds into 
medium-sized companies in 
advanced electronics and tele- 
communications sectors. 

The Government’s Industrial 
Development Institute (1D1) is 
also exploring a link-up with 
the Suez financial group to 
channel capital funds into 
expanding companies. 

Encouragement of banks and 
financial institutions to take a 
greater interest in industry’s 
capital needs, rather than 
simply supplying companies 
with credits, is closely linked 
to the government’s strategy for 
expanding the importance of 
the financial markets. 

Companies backed by Sofi- 
neti, for example, after a few 
years wiU be encouraged to 
offer shares on the newly-in- 
augurated over-the-counter sec- 
tion of the bonne. But after 
years of half-hearted, or some- 
times downright neglectful 
courtship, there is no doubt 
that Government attempts to 
improve match-making between 
banks and industry will be a 
very long haul. 

David Marsh 
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Financial Times Friday December 2 1983 

FRENCH BANKING AND FINANCE III 

Sparred on by the increasing cost of cheque clearance, the hanks are bringing new technology directly to the public 

■ eye with more automatic telling machines and cash dispensers 

Banks speed up automation plans 


13 


FRENCH BANK&r are deploy- 
- ing large amounts of cash and 
some of their best brains to 
.'tKHBB' Up with' electronic means 
of. rfu>tt-clmiiting an annoying 
^eu«on^ halA iwhlch is costing 
the industry a collective FFr 
20bn a year-rlbe ; writing out of 

cheques- • 

Missive investments lay the 
banks during- the last decade or 
so tax data- processing' and tele- 
, communication to speed up and 
automate -funds transfers -within 
tbe. banking system hare largely 
gone unnoticed by customers. 

Now, spurred on by the 
Increasing costs of ^cheque 
clearance and by the general 
electronics revplation, the banks 
are bringing new . technology 
directly to the public eye. 

Banks are speeding up Intro- 
duction of automatic telling 
machin es an d cash .dispensers, 
France is already reckoned to 
be, along with'- the, UK, the 
European leader la this field. 
The number of self-service units 
installed is expected to continue 
to rise rapidly, according to a 
Credit Agricole study, to 7,300 
machines at end-1984 from 
around 5,800 at present. 

At the same time,, several 
different experiments are' going 
on around the country with 
sophisticated point-of-sale ' ter- 
minals installed in retail outlets 
under' which shoppers can pay 
for. purchases by directly debit- 
ing theta* bank, accounts, using 
coded, plastic cards. 

As befits a country where the 
percentage of households owing 
a bank account — around 90 per 
cent— is one of the highest in 
the world, some of the expert; 
meats use technology which, is 
unrivalled internationally. 

Decision needed cm 
technology choice 

But France faces the danger 
of wasting resources »»!*«■ a 
decision is taken relatively soon 
on which technology should be 
fostered. The choice is between 
cards fitted with conventional 
magnetic strips, or the more 
advanced smart -cards ” with 
their own “memory" thanks to 
the embodiment of ar. micro- 
processor . ... 

The . v smart card," invented 
by- a Frenchman in 1975, has 
potentially wide-ranging appli- 
cations which go welTbeyond 



French bank’s investment in computers terminals and other 
automated equipment represents a powerful force in informa- 
tion technology. The Banqne Nationale de Paris spends 
annually around FFr 750m on Information equipment. The 
figures are FFr 470m for Credit Lyonnais and FFr 400m for 
Soelete Generate. 

The big mainframes used in banks’ computing centres — 
where 1BBK and Bull (to a lesser extent) are firmly installed— 
are now taking up a fiscreastog share of budgets as the trend 
continues towards decentralised equipment For Credit Lyonais, 
for example, the central computer share of the budget is now 
only 20 per cent, while terminals, microprocessors and ether 
peripheral equipment makes up the other 80 per cent 


the sphere of banking, and 
could be a great export winner. 
In particular, it offers the 
greatest security against fraud. 

The French Posts and Tele- 
communications Ministry 

favours this technology as the 
preferred path to the all-elec- 
tronic age of the 1990s, when 
{according to the plans at any 
rate) the combination of “ Intel- 
ligent" terminals and videotex 
Systems will enable banking, 
together with paying bills, book- 
ing travel and interrogating 
data banks, to be carried out 
from home. 

But development of the 
“ smart card " has been held up 
by high costs and industrial 
difficulties. The Telecommuni- 
cations Ministry is launching a 
multi-service ' “smart card ** 
next year for uses like paying 
for phone calls, but the Govern- 
ment has just turned down the 


technology as a means of settl- 
ing bills for France’s planned 
new pay TV channel. 

The " smart card ” experi- 
ments, launched in autumn 
1982, are talcing place in Lyons, 
Caen and Blofcs. A total of just 
over 120,000 cards should 
eventually be distributed in the 
three cities, hut the projects 
have got off the ground only 
slowly because of hold-ups in 
card fabrication and distri- 
bution. 

In electronic banking experi- 
ments using conventional credit 
cards with magnetic strips, 
banks and retailers in Aix-en- 
Provence have started an off- 
line point-of-sale system (where 
there is no direct connection 
between the shop terminal and 
the bank). 

Shoppers pay for purchases 
by passing their cards, equipped 



Keeping 1 a finger on the national financial poise: M. Michel Camdessus, director 
of the French Treasury, who occupies one of the hottest seats in his country’s 
civil service es tablishme nt. A. profile of M. Camdessus, and other personalities, 

. appears on page IV 


Tbe new Banking- Law adds up to much-needed modernisation of 
the legal framework under which French banks operate 

A key step in series 
of ha nk ing reforms 


THE NEW French Banking 
Law. aimed to go into operation 
during the course of 1984. Is 
one of the most important 
points in the series of banking 
reforms initiated since the 
change of Government In 198L 

The aim of M Jacques Delon, 
the Finance Minister* has been 
to bring about changes ifl the 
banks’ operational =. structure 
and regulatory framework only . 
gradually -and after full dis- 
cussion. • 

Ho remarked last mouth 
when bringing the banking Bill 
before the Senate.' that the pro- 
ject’s slow gestation -period— 
stretching over two yaara— had 
been much too slow for some 
people. Certainly, the.. Left- 
wing of the Socialist-Communist 
coalition, there is much dis- 
content that M Delors has not 
cast his net wider and deeper 
in shak ing up Fr e n ch banking. 

The Banking Law itself adds 
up to a much-needed moderni- 
sation of the legal framework 
under which banks operate, 
without making however any 
sweeping changes. 

. France’s last full-scale bank- 
taw law was passed after the 
Liberation in 1945. .For the first 
time, the country’slarge mutual. . 
ahd cooperative banks are now 
bring brought under the samo . 


regulatory umbrella as the com- 
mercial banks, although 
account will still be taken of 
the specific character of the 
different networks. 

The legal unification is not 
quite complete, as the sprawl- 
ing Catsse des Depots et Con- 
signations, which accounts for 
around a quarter of all credits 
granted throughout France, Is 
not included in tbe new frame- 
work. 

Supervision 

apparatus 

M Dolors defends this on the 
grounds that the Caisse Is 
already subject to special par- 
liamentary regulation. 

Additionally, tbe new law 
overhauls France’s banking 
supervision apparatus. The 
National Credit Council, an un- 
wieldy 51 -member group set up 
after the war, presided by the 
Finance Minister and linking 
representatives of diverse 
members and users of the bank- 
ing industry, will be confirmed 
in its role as a purely consulta- 
tive body. It will deal with 
genera! questions of credit and 
banking policy. 

precise matters of banking 
control will, on the other hand, 


be handled by a new Banking 
Commission meant to be rela- 
tively independent of govern- 
ment . It will be headed by the 
Governor of the Bank of 
France. 

Since the state Is now the 
principal banking shareholder, 
the aim is to separate the two 
functions of ownership and pru- 
dential control, which could 
otherwise lead to conflicts of 
interest. 

The new Commission will 
have strengthened powers com- 
pared with those of the existing 
Banking Control Commission. 
It will have the right to extend 
its work to branches and sub- 
sidiaries abroad, and will also 
be empowered to impose fines 
and other penalties on wayward 
institutions. 

Other parts of the banking 
law are designed to bring 
general legal requirements up 
to date with actual circum- 
stances in France and abroad. 

Electronic payment systems, 
for example, are to be formally 
recognised as a tool of banking, 
and consolidated accounts and 
other financial standards are to 
be enshrined in the statute 
book in line with directives 
from the EEC. 

David Marsh 


with the identifying strip, 
through a groove in the counter 
terminal. 

Hie shopkeeper punches out 
the amount of the purchase on 
the terminal keyboard, while 
the customer records a confiden- 
tial code number on a separate 
keyboard attached to the main 
terminal. 

Function of the 
‘smart card 9 

This confirms the transaction 
in the same way as a signature 
on a cheque. The difference 
with the “ smart card ” is that 
in the latter case, the card 
itself contains details of the 
customer's account. It is 
charged up each month with 
a maximum limit which can be 
spent, and debits itself auto- 
matically as a result of the 
microprocessor function. The 
“ smart card ” thus acts as a 
self-entrying electronic cheque- 
book and — since it obviates the 
need for a code number— it 
offers more protection against 
fraudulent use. 

At Salnt-Etienne, a similar 
system to the Aix experiment, 
has been started this spring 
with standard credit cards 
affiliated to the Carte Bleue net- 
work. 

The novelty is that the 
system is “ on-line — meaning 
that counter terminals are 
linked to the banks* central 
computers for instant control 
24 hours a day, which also cuts 
down on possibilities for fraud. 

One factor which has impeded 
harmonisation of different 
banks' electronic payments 
systems up to now has been the 
rivalry between competing 
credit card systems. The 
majority of banks are grouped 
with the Visa-affiliated Carte 
Bleue (3.2m holders in France), 
while Credit Agricole and 
Credit Mutual are on their own 
with Eurocard, linked to the 
Eurocheque organisation. 

Credit Agricole has been 
carying out its own point-of- 
sale electronic banking projects 
based on its own, widely-held 
Carte Verte credit cards. It 
plans to enlarge the system, 
started in Limoges, to many 
other areas by next year. It 
very firmly had nothing to do 
with the “on-line” Saint Etienne 
experiment. 

A rapprochement between the 
two card systems is however in 
the offing which could lead to a 


harmonisation of the tech- 
nologies involved. 

Eventually, a universal type 
of credit card could be pro- 
duced which would obviate the 
need for duplicate sets of 
counter terminals and funds 
transfer networks. 

All the banks involved realise 
that harmonisation is necessary 
because of the costs of setting 
up electronic systems. 

At stake for the banks is the 
enormous prize of reducing the 
costs of cheque clearance, esti- 
mated at FFr 5 to FFr 7 a 
cheque for more t han 3bn 
cleared each year and growing 
at 10 per cent annually. But 
they are not willing to foot all 
the bill themselves. And re- 
tailers too are reluctant to pay 
heavy commissions for several 
duplicate transfer systems 
which will simply end up con- 
fusing customers. 

M Jacques Mayoux, chairman 
of Societe Generate, which 
masterminded the Saint-Etienne 
experiment, has called for “ a 
single payment card per custo- 
mer, a single terminal per re- 
tailer — unification is more than 
just opportune, it is necessary.’’ 

Apart from the battle for 
technological harmonisation — 
-which will inevitably call for 
compromise on all sides — the 
banks are also waging a pub- 
licity war to win acceptance 
from their customers of the new 
means of payments. 

One nationalised bank, Credit 
Industrial et Commercial, has 
just started an advertising cam- 
paign — featuring a rather smug- 
faced hoy beaming down from 
hoardings — to encourage 13 
year olds to open electronic 
bank accounts. 

Indicating the potential, about 
18m French people are believed 
to have cards enabling cash to 
be withdrawn from machines. 
But a traditional reluctance to 
use cards for payments must 
also be overcome. Only about 
10m transactions of this sort 
were made last year, putting 
France well down the interna- 
tional credit card league. 

As a sign of the initial pro- 
gress that can be made, the 
Saint-Eetienne terminals are ex- 
pected to be used for about 

80.000 transactions during De- 
cember, compared with only 

12.000 during March when the 
system started up. But it Is 
still a long way to go from here 
to the cashless society. 

David Marsh 
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support by every Arab country 


Twelve years ago, the concept was 
created of a banking group of a kind the world 
had never seen before. 

A group in which every Arab country 
would participate with a major and significant 
banking presence. 

A group which would then forge 
partnerships with major banks in the world's 
financial centres, so as to smooth every possible 
path to trade between Arab countries and the 
outside world. 

Today, that group is a thriving reality. 

All twenty-two Arab countries are fully 
represented through twenty-six Arab institutions. 

And twenty-three of the world's greatest 
concerns add their full weight to our common 
purpose. 

This makes the AL UBAF Banking Group 
unique, it means that any corporation seeking to 
do business with any part of the Arab world is al- 
most certain to consider us as a business partner. 

Howeve; there is considerably more to 
the AL UBAF Banking Group than our undoubted 
ability to open doors. 

The Group's banking activities are 
unusually diversified, and remarkably successful 
by any standard. 

You would naturally expect us to be 
strong in the Money Market we are. In 1982, 
turnover there alone was $300 billion. 


Perhaps less obvious were our Total 
Footings which, in 1982, reached $14 billion. 

Foreign Trade turnover totalled $6 billion. 
And the Group was lead manage? co-manager 
and participated in numerous syndicated loans 
to the value of $62 billion. 

These, franklv. are performance figures 



It$ business, of course, but to us it goes 
beyond business. 

And as our record shows, it works. 
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FRENCH BANKING AND FINANCE IV 


Reorganisation around larger 
institutions has not been welcomed 
everywhere, says David Marsh 


small banks 
gains priority 


ONE OF the cornerstones of 
the Socialist Government's 
reform of the French hanking 
system is the reorganisation of 
some of the country's numerous 
smaller banks around larger 
institutions or into new groups 
created by the merger of 
smaller banks. 

The Government is essen- 
tially aiming at reducing the 
number of banking groups in 
France in an effort to resolve 
the structural problems of rhe 
French banking system and to 
help improve the operating 
performance of smaller banks. 

At the same time, the 
reorganisation is also designed 
to set up new devices to help 
finance more effectively French 
industiy, especially small- and 
medium-sized companies. 

This small and medium 
business sector is a priority 
for the Government which sees 
in these enterprises one of the 
principal vehicles of future 
economic growth in France. 

But this planned reorganisa- 
tion has not been welcomed by 
everyone. Some smaller banks 
have indeed resisted or dragged 
their feet at government 
proposals to see them merge 
into large units. 


Attempt failed 


A case in point is the govern- 
ment-inspired attempt to link 
together Baxtque Worms, the 
French investment bank, with 
Banque Verncs and Banoue 
Parisienne de Credit. 

This merger will now no 
longer take place. The Govern- 
ment had been keen on the 
merger which it had hoped 
would have led to the forma- 
tion of a new group specially 
designed to aid small- and 
medium-sized industries and 
businesses. 

Another Government engin- 
eered link-up. which this time 
has worked, is the new banking 
group centred around Credit 
Industriel et Commercial 
(CIC), the credit institution in 
which the large nationalised 
Suez group owned a 70 per cent 
share. 


The stake of the Suez group 
has now been reduced to around 
40 Der cent with the government 
taking the majority share. CIC, 
which has received FFr 300m 
in new capital funds and is due 
to receive more by the end of 
the year, has absorbed Banque 
de L’Union Europeenne, 
formerly owned by the large 
private Empain - Schneider 

conglomerate. 

Successful 

CIC has also been entrusted 
with a majority share and con- 
trol in running a number of 

regional banks, including 

among others, Banque 

Regionale de L'Ain, Credit In- 
dustriel d 'Alsace - Lorraine, 
Banque Scalbert-Dupont, which 
it owned before nationalisation 
following the victory of the 
French left in May 1981. 

But perhaps the most success- 
ful link up between French : 
banks so far has been the 
association between Credit 
Commercial de France (CCF). , 
The large bank with widespread 
international activities, L’Euro- 
peenne de Banque, the former 
Rothschild bank renamed after 
nationalisation, and the Union 
de Banques a Paris (UBP). 

The association, in which the 
three institutes will co-operate 
but retain their respective auto- 
nomy, is largely designed to 
help strengthen the former 
Rothschild bank which was in 
an extremely delicate state 
when the left nationalised it. 

Indeed, M Michel de Boissieu, 
the chairman of L'Europeenne, 
was one of the main architects ; 
of the association. 

The deal is one in a series of 
steps the new managers of the 
former Rothschild bank have 
been taking to revitalise the i 
bank. 

Other measures that have : 
been taken include the sale of , 
large property and sharehold- 
ings. all part of a spring clean 
to put the bank back on firmer 
ground. 

Paul Betts 
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. BY admittedly meagre French 
standards, the profits of Banque 
! indosuez, the far-flung inter- 
national banking offshoot of the 
nationalised Suez financial 
group, are exceptional. Indo- 
suez has the best highest return 
! on capital of any French bank, 
! although its earnings are only 
! 109th in the international 
league table. And, with around 
70 per cent of profits stemming 
from foreign activities, Indo- 
suez Is reasonably well insulated 
from direct repercussions of 
the economic slowdown at home 
(although, as lead bonk for the 
troubled Alsece engineering 
concern Manurhin. it has its 
domestic problem too). 

M Jeancourt-Galignani, Indo- 
Suez’s managing director, is in 
charge of ensuring that the 
bank's traditional overseas fin- 
ancing role in Asia and the 
Middle East is maintained in 
the post-nationalisation era. 

Although No 2 in the hier- 
archy to newly-appointed Suez 
chairman. M Jean Peyrelevade. 
45-year-old M Jeancourt-Galig- 
nani, having presided over 
Indosuez up to the state take- 
over, is the powerhouse behind 
the bank’s day-to-day operation. 

"We are in the connecting 
business,” is the Jeancourt- 
Galignani slogan. The bank's 
aim, through its network of 
branches and affiliates in 
Europe and North America, on 
the one hand, Asia on the other, 
is to act as a bridge between 
East and West In financing in- 
ternational trade. 

With a presence through Asia 
and the Middle East rivalled 
only by U.S. giants like Citi- 
bank, Indosuez believes it 


mm- 



“ We are in the connecting business,” says 
M Jeancourt-Galignani 


PROFILE: M. JEANCOURT-GALIGNANI 

Success abroad 


occupies a secure niche as a 
smaller bank offering inter- 
national companies a more 
flexible service. As examples of 
the bridge-building strategy 
taken to almost bizarre ex- 
tremes M Jeancourt-Galignani 
cites the bank's opening of a 
Helsinki subsidiary last year 
and its prospective move to set 
up a branch in Katmandu, 


which will make it (along with 
Citibank, moving in at the same 
time) the first foreign bank in 
Nepal. 

Eager to make contact with 
export - oriented Nordic com- 
panies, Indosuez has made a 
special effort to set up shop in 
Scandinavia, its second most 
important area of foreign 
business in Europe after 


PROFILE: MICHEL CAMDESSUS 


Hot seat at the Treasury 


M Michel Camdessus, 50. director of 
the French Treasury since last year, 
occupies in has high ceilinged office 
in the Louvre Palace one of the hottest 
seats in France's civil service establish- 
ment. 

With a range of responsibilities 
which include supervising counter- 
attacks against franc speculation on 
the foreign exchanges, chairing meet- 
ings with banks and Ministries to keep 
alive hard-hit industrial companies, 
and presiding over debt rescheduling 
at the Paris Club for debt-ridden 
developing countries, M Camdessus is 
in an almost unique position to keep 
a finger on the national and inter- 
national financial pulse. 

This he does with unfailing bon- 
homie. Paris club participants, for 
example, are hailed cheerily as “ cher 
ami" when they turn up for thedr ever* 
more-frequent meetings. In spite — or 
perhaps because— of his pressing 
schedule, M Camdessus admits to a 


somewhat “disordered" character, and 
claims that he needs a protective secre- 
tary and well-organised aides to keep 
him in hand. 

This romantic side to his person- 
ality may even be an asset in the 
interminable rounds of financial and 
political horsetrading to which M Cam- 
dessus by now is all too well accus- 
tomed both in France and — in fixing PHtfR 
realignments, for example — abroad. A 
Treasury Director in France has to be 
an old fox who knows the increasingly 
sophisticated committee rules of bluff 
and shadow-boxing. 

“I have to have a Japanese ear — 
to listen to the silences. And I must 
have a large store of patience,” he says. 

In a complex industrial deal such 
as the saving of Creusot Loire from 
bankruptcy last month — which kept 
M Camdessus up to 2 am in the final 
round of meetings with banks— “the 
banks or the companies always com- 
plain that they are being violated. It’s 
part of the game.” 


PROFILE: DAVID DAUTRESME 


In such cases where the state inter- 
venes to assure industrial restructur- 
ing, he says: “ We carry out the 
Impossible to make sure that — in spite 
of all the difficulties — the chosen 
industrial arrangement is a healthy 
one.” 

M Camdessus has to be a master 
of the chairman's art of placing discreet 
pressure on participants to reach a 
solution. One of his predecessors. 
M Jacques de Larosiere, now managing 
director of the IMF, has learnt his 
craft well enough to exert financial 
arm-twisting on a global scale in 
encouraging banks to lend to problem 
countries. The present Treasury 
director says that in France the 
pressure is more “refined and Imper- 
ceptible ” than that needed with 
international banks. 

“With the nationalised banks, the 
language, the message, is finer — people 
are more familiar with the methods.” 


D. M. 


Tough task at Credit du Nord 


M DAVID DAUTRESME, the 
young (49) and straight-talking 
chairman of Credit da Nord, 
one of tiie largest banks taken 
I into state ownership last year, 
comes from a stable that has 
now provided three of France's 
top state-owned bank chiefs. 

He is an ex-colleague at Cre- 
dit Lyonnais of 11 Jean 
Defiassieux (now the chairman 
of the bank) and M Jean Pey- 
relevade (the new head of 
Suez). But M Dautresme is the 
only member of the trio who 
owes his job not so much to 
political idealogy (the other 
two, although also career 
bankers, are Socialists) but by 
his purely professional creden- 
tials. 


Approach 


M Dautresme's solid approach 
is underlined, almost Americaa- 
style, by the tombstones for 
bank financing which he likes 
to show visitors. And he will be 
following the same down-to- 
earth line in trying to redress 
the fortunes of Credit du Nord, 
which has one of the worst 
profit records of the big French 
banks and is still suffering 
from a disastrous pre-national- 
isation flirtation with the 
Ribourel leisure development 
company. 

Credit du Nord declared a 
FFr 59m net loss last year after 
large provisions on risks with 
Ribourel, in which it took a 50 
per cent stake in November, 
1981. The stake has now been in- 
creased to 100 per cent as part 
of efforts to “dean up” the 



David Dautresme: straight-talker 


company. 

In spite of an anticipated 20 
per cent drop in operating pro- 
fits this year caused by wors- 
ened margins, M Dautresme 
predicts that the bank will be 
back in the black (slightly) for 
1983. This is after a balance 
sheet restructuring by its two 
shareholders, Paribas (51 per 


cent) and the Government, 
which subscribed to a FFr 300m 
capital increase this summer to 
double the batik's exceptionally 
weak equity base. 

M Dautresme, the author of 
a celebrated report on reform- 
ing the French sa tings system 
(much of which is now being 
put into effect by the Govern- 


ment), has undertaken to Im- 
prove Credit du Nord's flagging 
performance compared with 
the other major French banks. 

He is putting his cards on 
improving productivity and ser- 
vice to customers. The method 
is based on rapid introduction 
of computers and an infusion 
of more dynamism Into the 

10.000 staff — whose numbers, 
already In decline, are expected 
to carry on diminishing gently 
in coming years. 

Network 

The bank, with a large retail 
network of 600 agencies, is tradi- 
tionally gearec to personal bank- 
ing and business, with small and 
medium industry, where many 
companies, M Dautresme notes, 
seem to be resisting the econo- 
mic downturn than the bigger 
ones. 

An exception is its involve- 
ment with Poclain, where it is 
lead bank along with Credit 
Lyonnais. Credit du Nord was 
forced to take a 5 per cent stake 
in the hydraulic shovel maker 
as part of this year's rescue 
package. 

The Dautresme aim is to add 
another 250,000 accounts to 
Credit du Nord's total of 

450.000 over the next five years, 
increasing its share of the 
French banking market to 
around 4.5 per cent from 3 per 
cent If he can manage that, 
M Dautresme will be a favourite 
for promotion whatever the hue 
of the next government 


D. M. 
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Germany. 

At the end of last year, 
ilndosuez took over a venerable 
but slumbering private Ham- 
burg bank, Bankhaus Marcard, 
'specialising in foreign trade 
financing. Development of the 
bank, linking up Marcard's 
Hamburg clientele and Indo- 
suez's existing German indus- 
trial customers, is “ going well.” 
And Marcard, sheltering under 
the protective wing of a foreign 
shareholder, is protected from 
any fall-out from the Schroder 
MUnch m eyer Hengst affair. 

After a burst of foreign 
expansion in 1982, “there are 
now less places to open up in.” 
M. Jeancourt-Galignani instead 
is concentrating more on devel- 
oping the international net- 
work's prowess in service areas 
like foreign exchange dealing, 
treasury management and com- 
modity trading. 

The bank's net profits this 
year are expected to rise 
slightly in spite of less good 
results in areas like the U.S. 
and Hong Kong. 

Although he admits he was 
worried at first about restric- 
tions on foreign expansion 
after nationalisation, M. 
Jeancourt - Galignani says the 
French Treasury continues to 
authorise liberally international 
branch openings. In fact, rather 
too many French banks seem 
to be tempted by South East 
Asia's high growth prospects. 

“ It’s a cliche to say it’s easy 
to make money in Asia,” he 
warns the potential newcomers. 
“It’s difficult to make a decent 
living.” 

David Marsh 


PROFILE: HEHVE DE CARMOY 

Midland’s top man 


“A BANK should have three 
feet.” says. M. Herve de 
Carmoy, chairman of Midland 
Bank's French subsidiary, 
■‘these are services, trading and 
lending.” , 

It is appropriate that 
“lending" comes last in the list. 
For Midland's French offshoot, 
in business only five years but 
now one of the biggest foreign 
banks in France, is making its 
profits (expected to be around 
FFr 70m pre-tax this year) in- 
creasingly out of e; , ‘andmg 
into the financial services area. 

French franc credit business 
is notoriously unprofitable for 
foreign banks in France. Lack- 
ing widespread retail networks, 
they have no access to cheap 
deposits to offset the high cost 
of money market finance. An 
additional restriction is forced 
by the -highly restrictive credit 
ceilings under the French 
authorities “ encadrement ” 
system. 

Expansion 

Having arrived as a late- 
comer in 1978. (previously, Mid- 
land held back from foreign 
expansion as a result of its 
links with the international 
Eblc group), the bank has a 
double burden — its “base" 
lending limits under the 
encadrement system are excep- 
tionally low. 

The answer, in Midland’s 
case, has been aggressive ex- 
pansion in areas outside tradi- 
tional lending. Together with 
Societe Generate and the 
Lausanne-based Compagnie 
Financiers et de Credit, Mid- 
land has a 31 per cent stake 
in Banque Internationale de 
Placement, a highly profitable 
venture specialising in a diver- 
sified range of money market 
instruments. 

As well as running mortgage 
lending and merchant banking 
operations. Midland is also 
active in insurance broking, 
management of private wealth 
(which has only just been 
started up but alone accounts 
for around FFr 6m of ure-tax 
earnings), property manage- 
ment, and real estate broking. 

Basic lending is concentrated 
on 120 or so French subsidiaries 
of UK companies, which repre- 
sent Midland's bread and butter 
French business. 

Additionally, it works with a 
number of leading French com- 
panies, especially in their 
foreign operations (for instance 
with Pechiney in Australia, 
India and Canada. It also 
helped finance Renault’s Ameri- 
can Motors’ acquisition). 





M Herve de Carmoy, 
chairman of Midland 
Bank's French sub- 
sidiary: a bank should 
have three feet 

M de Carmoy says Midland’s 
late French arrival has been a 
factor helping to keep it out 
of joining consortia lending to 
domestic companies now going 
through the woes of recession, 
It is however involved in lend- 
ing to Dunlop France, which 
has just filed for bankruptcy. 

France is just part of his 
overall responsibilities — he 
spends 3} days a week in 
London, 1* in Paris — which in- 
clude looking after Midland's 
overall activities in Europe, 
North America. Asia and Africa. 

Because of the “encadrement" 
problems, “ France is one of 
the most difficult of all these 
places," he says. But at lost 
Midland and other foreign 
banks can enjoy an enhanced 
feeling of relative independence 
after last year’s widespread 
nationalisations. 

The banks’ role in corporate 
lending should be to pass a 
judgment on the quality of an 
industrial project. 

“But the nationalised banks 
are asked not to pass judgment 
—but to pass money," he says. 

D. M. 
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Following the announcement of 
the retirement at the end of this 
year of Mr Graham H1U from the 
boards of GUINNESS MAHON 
HOLDINGS and Guinness Mahon 
& Co, Mr Albert Frost has joined 
the boards of both of these com- 
panies and will succeed Mr Hill 
as chairman on January L Hr 
Frost will relinquish his position 
as a non-executive director of 
S. G. Warburg & Co. 

After 12 years with the Inland 
Revenue, Ur Frost had a long 
career on the finance side of 
Imperial Chemical Industries, 
working as finance director from 
1968-1976, when he joined S. G. 
Warburg, and also became a 
director of Mar ks and Spencer. 
He was made chairman of Rem- 






ANGLOVAAL GROUP 


declaration of ordinary and participating preference dividends 

Dividends have, been declared payable to holders of ordinary and participating preference 
shares registered In the books of the undermentioned companies at the close of business 
on 23 December 1983. The dividends have been declared id the currency of the Republic of 
South Africa and payments froth London Will be made In United Kingdom currency. The 
date for determining the rate of exchange at which the currency of the Republic will be 
converted into United Kingdom currency will be 3 January 1981 or such other date as set 
out ha the conditions subject tt> which the dividends are paid. These conditions can be 
Inspected at the registered office or office of the London Secretaries of the companies. 
Warrants in payment of the dividends will be posted on or about 27 January 1984. The 
transfer books and registers of members of the companies in Johannesburg and London 
vri 11 be closed from 24 December 1963 to 30 December 1963, both days inclusive. All 
companies mentioned are incorporated in the Republic of South Africa. 


NAME OF COMPANY 
(Ordinary shares, -.unless indicated otherwise) 


INTERIM DIVIDENDS— YEAR ENDING 

30JUNE1YM 

Anglovaaf Limited 

Ordinary and *A T ordinary 
Participating preference . 

Eastern Transvaal Consolidated Mines, Limited 
. Hartebeestfontein Gold Mining Com pa n y Limited 


i; Befog 5 cents in respect of the fixed rate of 5% per annum for the half year ending 
31 December 1883 and 45 cents being 50% participation in the interim dividend or 
. . 90 cents declared on the ordinary and *A' ordinary shares. 

2L Declarations of dividends in respect of Middle Witwatersrand (Western Areas) 

- limited amL Zandpan Gold Mining Company Limited will be considered at board 
meetings to be.'bfM oh 8 December 1983 and the outcome will be published in the 

- press on 9 December 1982L . ..lhs. declaration of. the final dividend of Consolidated 
Murchison . Limited will be considered by that company’s board on 23 December 
I988 -«nA-tbe outcome will be published on 24 December 1983. 



Dividend declared I 


Cents 

No. 

per share 

76 

96 

59 

59 

■ 67 

20 

56 

300 


have included British Steel Cor- 
poration, BL, and British Aircarft 
Corporation. 

* 

OFFICE CLEANING SER- 
VICES has appointed two 
regional directors of the manage- 
ment services division, Mr Chris 
Cradmell and Mr Peter Good- 
litre. Both were projects 
managers in the division. 

* 

Mr Hark Noble has been ap- 
pointed financial director of the 
construction division or the 
WIGGINS group. He was with 
Brown Root (UK). 

it 

Hr Martin M. Aylward has 
been appointed managing direc- 
tor of KESTREL DATA SER- 
VICES from January 2. He was 
managing director of the infor- 
mation and research group of 
Financial Times Business Enter- 
prises. 

* 

Mr Ralph Ranter has been ap- 
pointed group managing director 
of BRITANNIA SECURITY 
GROUP. He was managing direc- 
tor of Alpine Holdings, which be 
joined in 1981 from the Thomas 
Cook Group. 

•* 

Hr Hugh Beg g is to become 
chairman of SEYMOUR PRESS, 
ma gazin e distributor and subsi- 
diary of Britannia Arrow, from 
January 1- At present managing 
director of Seymour Press, he 
succeeds Sir Jack Den gel — a 
founder member of the company. 
Mr Dengel continues in office 
with the nan-executive title of 


president and remains a direc- 
tor and consultant. 

★ 

Mr Don Abbott has been 
named managing director of 

MEMCOM ELECTRONICS (UK), 
a wholly-owned subsidiary of 
Memcom International Holdings. 
* 

Mr Tony Rush has been ap- 
pointed managing director of 
KINGS AND CO— Scottish quar- 
rying, road surfacing and ready- 
mixed concrete company, part of 
Tarmac Group's quarry products 
division, from January 1. He suc- 
ceeds Mr George Braulingham, 
who retires next April. Mr Jim 
Anderson, currently Kings com- 
mercial director, has been ap- 
pointed deputy managing dlrec- 


director of Tarmac Roads tone 
(Western), Buxton. 

* 

Top post at 
Ilford Group 

Mr AJ bin Knecht, head of mar- 
keting with the ILFORD GROUP 
since 1978, is to take over from 
Mr John S. Fraser as bead of 
the Ilford group and as chief 
executive of Ilford Limited on 
January 1. Mr Fraser is to 
assume new senior management 
responsibilities within the Ciba- 
Geigy UK Group later in the 
year. Mr Peter S. Dawson, vho 
until recently was managing 
director of the Swiss Nigerian 
Chemical Co, a Ciba-Geigy asso- 
ciate company, will succeed Mr 
Knecht as head of marketing, 
Ilford group. 

* 

Ur John EL Pownall, an assist- 
ant secretary at the Department 
of Trade and Industry, has be- 
come director-general of the 
Council of Mechanical and Metal 
Trade Associations (COMMET). 
* 

Mr A. Myles Hogg has been 
appointed financial director of 
the ELLIS & McHAKDY GROUP 
and its two principal operating 
divisions — Ellis & McHardy and 
J. T. L. Parkinson. He was Euro- 
pean finance and administration 
manager with C. H. Dexter. 

+ 

Mr Ray Pryor, managing direc- 
tor of Sydney Development Co 
(UK) has been appointed manag- 
ing director of SYDNEY and a 


vice president of Sydney Devel- 
opment Corp. Other directors of 
the Sydney board are Mr Alan 
Mynard, a founder director of 
SP Support and two directors of 
the Canadian parent, Mr Tamale 
Williams, chairman and chief 
executive officer, and Mr Brian 
Josling, president, Sydney Devel- 
opment Corp. 

■A- 

Dr Sergio FieschJ has been 
appointed deputy chairman of 
BAR GET and Mr David J. Morris 
has resigned as a director. 

* 

Mr David Macdonald will join 
the P1TTARD GROUP board as 
a non-executive director on 
January 1. His current appoint- 
ments include: adviser to Credit 


oiusse rixsi cnairman 

Bath and Portland Group; non- 
executive director of Coutts and 
Co and Sears Holdings. 

* 

Mr John Oliver formerly con- 
tracts director has been 
appointed deputy m anag ing 
director of GEOFFREY 
OSBORNE, Chichester. Hr 
Graham Dairies has added 
marketing and new business 
developments to his other main 
board duties. 

* 

Promotions at 
Lloyds Bank' 

LLOYDS BANK has made 
three appointments in its over- 
seas division, effective from 
February. Mr Peter Emmersou 
is to become general manager, 
succeeding Hr Paul Clark, who 
retires at the end of January, 
and Hr Bill Bullock and Mr 
Geoffrey Hlgham will become 
assistant general managers. Mr 
Emmerson has worked in the 
overseas division since joining 
the bank in 1954. He has served 
at the bank's representative office 
in New York and since 1980 has 
been assistant general manager. 
Mr Bullock, who has been chief 
manager (operations) since 1980, 
will oversee operations, foreign 
exchange and Eurodeposit deal- 
ings. Mr Hlgham, who has been 
a chief manger at overseas since 
1980, will have correspondent 
banking, business development 
and export finance activities re- 
porting to him. 


James Neill Holdings 
management changes 


Hand tool manufacturer 
JAMES NEILL HOLDINGS 
has made a series of 
management changes which 
stem from the relinquishment 
of management responsibilities 
by the company's chairman Mr 
Hugh Neill, as he approaches re- 
tirement. Mr Peter Bullock group 
chief executive of James Neill 
Holdings also becomes chair- 
man and chief executive of Neill 
Tools— the group's principal UK 
subsidiary which incorporates the 
Sheffield-based Eclipse Tools and 
Moore and Wright. Mr Michael 
Mallett, who currently holds this 
position, will revert to his pre- 
vious role as a full-time c. :ecuuve 
directors of James Neill Hold- 
ings. Mr Geoff Ward, marketing 


director oi rteui tools wno will 
retire at the end of the year, 
will be retained as a marketing 
consultant and will remain on 
the board of James Neill Hold- 
ings. Mr Terry Harris, sales 
director of Neill Tools will take 
over Mr Ward's executive res- 
ponsibilities and. will become 
marketing and sales director. Mr 
Eric Bolam, until now managing 
director of Peter Stubs, the 
group’s Warrington- based sub- 
sidiary, has been appointed 
manufacturing director of Neill 
Tools. Mr G. H. N. Peel, company 
secretary, has been elected to 
the board of James Neill Hold- 
ings. ^ 

The Transport Secretary has 
appointed Mr John Cyril Chaplin 
as a full-time member of the 
CIVIL AVIATION AUTHORITY, 
for a five-year term. Mr Chaplin 
has been a senior employee of 
the Authority since its inception 
in 1972 and was recently 
promoted to group director, 
safety services. He took up his 
board apnointment on November 
14. 

* 

Mr Ian Williams has been 
appointed sales and marketing 
di rector of PAXTON COM- 
PUTERS which earlier this year 
became part of Star Computer 
Group. He joins from Star. 

* 

Mr Gerald Moore and Mr 
Michael P. Pragnell have been 
appointed to the board of 
INTERNATIONAL PAINT. Mr 
Moore is group director of IP- 
Marine Operations, worldwide. 
Mr Pragnell is managing 


director, lP-Silvertown and has 
overall responsibility for the 
company's worldwide packaging 
and coil coatings operations. 

-*■ 

Mr T. R. Hornsby has been 
appointed head of the ANCIENT 
MONUMENTS AND HISTORI- 
CAL BUILDINGS DIRECTOR- 
ATE, Department of the Environ- 
ment. 

★ 

BRABURY has appointed 

Mr Tim Low den as managing 

director. He joined as financial 
director a year ago, and takes 
over the management from Mr 
David Hordaunt, company chair- 
man and chief executive. The 
change releases Mr Mordauot 
from the day-to-day running of 


me Luui^duj, cuaumig mm iu 

concentrate on long term busi- 
ness strategy and the shaping of 
company policy. 

* 

New chief for 

Charterhouse 

Japhet 

Mr M. Victor Blank has been 
appointed a managing director 
of CHARTERHOUSE JAPHET. 
He is bead of corporate finance 
at Charterhouse Japhet and a 
director of the Charterhouse 
Group. Mr John A. Dembitz has 
been appointed an assistant 
director of Charterhouse Japhet. 

+ 

At the RALPH M. PARSONS 
COMPANY, London subsidiary 
of Pasadena-based Parsons Corp, 
Mr Dennis H. Taylor, marketing 
and administration director has 
retired. His administrative 
duties have been assumed by 
Mr John M. Russell, director of 
controls and administration, and 
responsibility for marketing 
will be undertaken by Dr Derek 
Ranson, director of business 
development 

* 

COSALT, Grimsby, has appoin- 
ted Mr Geoffrey G. Newman to 
its board. He is an international 
tax consultant 

* 

Hr Gordon W. Cheeseman has 
been appointed a director and 
chief executive of ARROW CON- 
STRUCTION EQUIPMENT. He 
was previously managing direc- 
tor of Lincoln Electric. 
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BASE LENDING RATES 



. A 3LK. Bank 9 % 

Allied Irish Bank 9 % 

- . Amro Bank 9 % 

Henry Ansbacher 9 % 
Arbnthnot Latham — 9 % 
Arjnco Tmst Ltd. ...... 9 % 

•' Associate* Cap. Coip. 9*% 

:■ Banco de Bilbao 9 % 

Bank SapoaUm BU ... 9 % 
- bcct . — : 9 % 

Bank.of Defend 9 % 

Bank Lcuroi (UK)_plc 9 % 

-Bank of Cyprus — 9% 

Bank of Scotland % 

. Basque Beige Ltd. .» 9 % 
Basque du Rhone ...... 10 % 

Barclays Rank ......... 9 % 

Beneficial Trim Ltd — 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

■ Brown Shipley .......... 9 % 

CL Bank Nederland ... 9 % 
Canada POrmt Trust 10 % 
Castle Cbnlrt Triad Ltd. BJ% 

Cayxer LtdL~..._ 9 % 

Cedar Holdings 9 % 

■ Charterhouse Japhet ... 9 % 

Choulartnns ............ 10*% 

CRitaok Savings <101% 

: Clydesdale Bank ...... 9 % 

, C. E. Coates ' 9J% 

Comm. Bk. of N. East 9 % 

■ Consolidated Credits ... 9 % 

.' Oi-operative Bank 9 

The Cyprus Popular BK. 9 % 
Dunbar & Co- Ltd. ...... 9% 

Daman Lawrie ......... 9 % 

ET. Trust ....... 9i% 

Exeter Trust Ltd. 10 % 

' Hrtt Nat Fin. Corp-.. 11 * 
•- First Nat. Secs. Ltd.... 1<H% 
Robert Fraser . — 10 % 
GrindUys Bank ........4 9 % 

■ Guinness Mahon ......... 9 % 

m Hambros Bank .......... 9 % 


-Heritable & Gen. Treat 9 % 

■Hill Samuel 9 9 % 

a Haare A Co. t 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsltw & Co. Ltd. ... 9J% 

Lloyds Bank 9 % 

Malllnhall Limited ... 9 % 
Edward Manson & Co. 10 % 
Meghraj and Son s Ltd. 9 % 
Midland Bank — 9 % 

■ Morgan Grenfell ...... 9 % 

National Bk. of Kuwait 9 % 
National Girobank ...... 9 % 

National Westminster 9 % 

Norwich Gen. Tst. 9 % 

R. Raphael A Sons ... 9 % 
P. Sw Refson & Co. ... 9 % 
Roxbuighe Guarantee 9}% 
Royal Trust Co. Canada 9 % 
Standard Chartered ...Q 9 % 
Trade Dev. Bank ...... 9 % 

TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas IntnL Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Whiteaway Laidlaw ... 9*% 
‘Williams & Glyn’s ... 9 % 
Win trust Secs. Ltd. ... 9 % 
Yorkshire Bank ......... 9 % 

■ Members ol tb* Accepting Houses 
Committee. 

■ 7-day da posits E-B%. 1-month 
5.75%. Short-tar m £3.000/12 
months 8 . 1 %. 

t 7-day daooalta on sums ofr andar 
n 0.000 5S%. CIOLOOO up TO £50,000 
9|%. £30000 and over 7VX. 

t Cafl deposits Cl .000 and over EVfc. 

{ 21-day deposit* over £1,000 64%. 

Demand deposits EVSCT. 

1 Monoago base jaws. 

D Mossy Msrtcnt Cheque Account 1 " 
8.75%. Effscdue annual rro — 
8.11%. 
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Over-the-Counter Market 


i fr 


HM-.Rie • Company - 
142 1» Asa., Bm. led. Ord._ 
158 117 Ass. Brit., ind, CULfi— 

3fl ..57 Alnprunfl QrBHp 

48 21 ArmiUfta A Rhodes. — . 

302 S84Bsrdon.HHl - 

54 Ed Brty Tsenneloglot. — — 

151 100 CCL llpe Conv- Prsl.... 

270 103 Cindito Omtip - 

U 45 Daborah Borvieaa 

172 77 Frank HtJnWll ■■"-'■-il 

152 78*1 Frank Hflrnlt Pr 0<d 87 

$3. 40 Frsdeiich Parker .... 

85 32 Sooroa BJalr ...j.... 

100 SO i"d. Precision Cattmflt 

216 .100 IS* Conv. Prof. ....... j. 

114 -47 JsekBCtt Group ......... 

217 m Jamas Burrouoh ......... 

280 -"IK Roben Jenkins 

83 64 Scruitons "A" 

187 78 Tpriay -& Carlisle 

430 385 Trevian Holdings 

,J8 17 UniUjCK HoWinos ...... 

$q 44 . waiter Alexander ...... 

2W-" ; ai4 W. S. Yeetea 


Price Change 
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The year of the laundry takeovers 


IN THE pariours of City mer- 
chant banks, and in the 
Monopolies Commission, 1983 
may well come to be remtra- 
bered as the year of the 
laundry takeovers. Lnred by 
the prospect of lucrative con- 
tracts from the National 
Health Service — and a possible 
flbn of new public sector 
business — practically every 
laundry or cleaning company In 
the land seems to have 
launched bids for some of the 
others. 

Perhaps there would have 
been less urgency without the 
political dimension, while some 
of the bidders might have been 
different and the share prices 
of companies like Pritchard, 
Brengreen and Sunlight could 
have been less excitable. But 
this ceaseless churning of 
laundry bids might almost have 
broken out without encourage- 
ment from Whitehall. Now that 
the takeover dust has settled, 
along with the share prices, 
some old patterns are starting 
to reappear, albeit on a broader 
canvas. 

There is nothing new about 
takeovers In the cleaning and 
“textile maintenance" business. 
Almost all the leading com- 
panies have got where they are 
by regular acquisition and 
rationalisation — in recent years 
the most effective means of rais- 
ing profits in markets which 
were at best mature and often 
in actual decay. 

Some of the traditional 
markers have indeed been 
shrinking at a rather alarming 
rare. Dry cleaning turnover, 
invariably a victim of recessions, 
was in real terms 20 per cent 
smaller by 1981 than it had 
been in 1978. Over the same 
period, laundry volume fell by 
around a third — a decline which 
seems unlikely to be reversed 
since the spread of washing 
machines into more than 80 per 
cent of households has removed 
most domestic customers 
permanently from the scene. 

The resulting excess of 


By Jeremy Stone 


WASH - HOUSE ECONOMICS 


THE KEY to nuUting a 
laundry at a profit is keeping 
it foil of dirty linen for at 
least 40 hours a week. This 
Is because the operation is 
very capital intensive and 
demands high basic expen- 
diture — particularly on steam. 

The sensitivity to volume 
has led many of the smaller 
domestic and contract laun- 
dries to extend their activities 
into linen hire — for snch 
items as sheets and towels, 
known in the trade as flat- 
work — where they can often 
take work at prices no higher 
than their marginal costs just 
to keep the plant full. 

This volume sensitivity also 
applies to the larger groups 
of laundries — with folly 
fledged workwear and linen- 
hire divisions — who are hop- 
ing to gather In volumes of 


capacity might be expected to 
deter outsiders from breaking 
into the wash-house, but para- 
doxically it helps to explain the 
extravagant prices which 
laundry and dry cleaning 
groups are prepared to pay for 
one another; closing down plant 
belonging to your competitors 
is a good way of restoring your 
own margins. Unfortunately 
for acquisitive launderers, how- 
ever, this strategy has repeat, 
edly fatten foul of the Fair 
Trading Act; In 1983 alone. 
Sunlight has been stopped from 
bidding for Spring Grove, while 
Initial and Sunlight were both 
prevented from trying to pur- 
chase Johnson Group. Outsiders 
naturally do not suffer this 
impediment. 

What seems to have dragged 
relative outsiders like Bren- 
green and Pritchard into the 
laundry auction is a belief that 
to land the hospital contracts — 


highly contaminated hospital 
flatwork. To do this type of 
linen an established operator 
would need to make some 
investment in equipment for 
segregating foul linen from 
anything which Is supposed 
to be sterile. The crucial 
requirement is enough space 
In the factory to allow this 
specialised equipment to be 
joined on to the existing 
process lines. 

Once the investment in 
items like barrier washrooms 
and sterilised vehicles has 
been sunk, the hospital 
privatisation contract can be 
of great value to a laundry 
operator even If be quotes at 
somewhere not far above 
marginal cost, just so long as 
the plant still has spare 
capacity. In practice. It 
almost always will. 


which could amount to £lbn in 
all — it will be necessary to offer 
a range of services from porter- 
age to floor-sweeping, taking in 
catering and laundry on the 
way. All these companies have 
gaps to fill. 

Pritchard's willingness to 
shell out £15m for Spring Grove 
— a company which made only 
£59,000 before tax last year- 
can probably be traced in large 
part to a need for capacity to 
handle hospital bed-linen. This, 
by an ironic twist, is provided 
by St George’s laundry, the 
purchase of which was respon- 
sible for Spring Grove's difficul- 
ties in the first place. 

Brengreen's unsuccessful 
£35m bid for Sunlight was 
equally intended as a passport 
to the hospital bonanza. Bren- 
green, which has been a 
pioneer in local authority 
refuse collection contracts. Is 
primarily a commercial clean- 


ing operator; access to Sun- 
light's chain of laundries would 
have improved immeasurably 
its chances of acceptance as a 
full-line hospital contractor. 

Although the cleaning and 
laundry groups stand to pick 
up very considerable amounts 
of work from the hospital 
service, the rate at which the 
contracts will appear and the 
profits to be made are alike 
very uncertain. 

The precedent set by the pri- 
vatisation of local authority 
refuse collection and gardening 
services is not altogether 
encouraging. Pritchard's loss 
of the Wandsworth gardening 
contract after accumulating 
some 17,932 penalty points on 
the council's presumably 
scientific assessment system, 
showed that it can be difficult 
to perform well under scrutiny 
when very tight (perhaps zero) 
margins have had to be speci- 
fied at the outset 

Whatever the margins 
implicit in Pritchard's original 
tender for the gardening con- 
tract. the penalty points had 
translated themselves into cash 
forfeits of £138,116 between the 
start of the contract last March 
and the bitter end in October. 
Since the total value of the job 
was £348,000 a year. Pritchard 
must have found horticulture 
in Wandsworth an expensive 
way Into the public sector. 

There is little reason to sup- 
pose that standards of assess- 
ment will be more lax in the 
hospital system. Admittedly, 

there are signs that some work 
done for the Ministry of 
Defence has been more profit- 
able than the Government 

would like, but there are 
rumours that some of the con- 
tracts are being renegotiated on 
less generous margins. More- 
over, hospital contracts are to 
be performed subject to per- 
formance audits precisely in 

order to prevent them from 
becoming too comfortable. 

The political nature of 

privatisation adds a measure of 


NHS PRIVATISATION 
The Estimated Market 
£m 

Lanndrywork SO 

Linen 120 

Cleaning 500 

Catering 320 


Source.- Lalng & Cruickshank. baaed on 
official Mid industry estimates 


risk to any earnings which may 
accrue from working for the 
DHSS. With fairly heavy capital 
investment likely to be a price 
that would-be contractors pay to 
get a foot in the hospital door, 
it is not surprising that some of 
them — notably Initial and 
Pritchard — have apparently 
been looking for the security of 
10-year contracts. 

The government's main 
motive for privatisation is to 
save money— by gening the 
work done more efficiently and 
perhaps by forcing a certain 
amount of capital expenditure 
into the arms of the private 
sector as the hospital laundries 
built in the 1960s fall due for 
replacement In the next few 
years. It may also tacitly be 
enlisting the contracting com- 
panies as front line troops in a 
battle against the patronage 
which local government has 
built up over the years as an 
employer of “direct labour." 

This is a part which com- 
panies like initial and Pritchard 
may, in the end, be less willing 
to play, particularly if profits 
turn out to be elusive. The 

chances of their being pitched 
into the centre of a serious 
political row if something goes 
wrong are also likely to weigh 
upon the City's enthusiasm. 
“ There is so much in this that 
could go sky-high," said an 
already jaundiced analyst “It 
would only take somebody dying 
because of poor cleaning for the 
share ratings of the hospital 
companies to collapse." 


NOTICE OF REDEMPTION 
To tfae Holders of 

Grolier International, Inc. 

Guaranteed Debentures Due December 15, 1986 

NOTICE IS HEREBY GIVES pursuant to 

IS. 1071 bc.acen Grolier International. to dra^a by random SeteiiOD S7IWW 

United Stales Trust Company or New Voik as Su«e«or we - Due December 15. 

aggregate principal amaumot ibe C«li« 2 fiSKr I: 3*W. the Debcmuiw w-beiedccntcdareasfalkm-i; 

1 SS6 lor redemption by the Sinking Fowl on Decemoer is. nwj. . i 

COUPON BEARER DEBENTURES WITH PREFIX M 
SI, M0 Denomination* Called In Fall 


Accordingly, on December 15. 1983 the principal amount of 

redemption will becotneducand payable at lOOTc of the principal amount thereof 

December IS. 1983 and must be pSented at I he office of Mor«n Guaranty 7™ l ^^^unSfl«of*SwE 
Broadway. New York, New York 10015. Ann: Corporate Trust fepuimmUM i n ow. h* imam W 
Guaranty Trust Company of New York in Bm*k. the nuun offices of N^n^ranty C^nyol^ew 
York and Commerzbank Akuengesellschaft m Frankfun «**■•%.** 

New York in London, the main office* of Morgan Guaranty Thau Company of ! New Wk art Q^iiLywinattm 
Paris, the main office of Morgan Guaranty Trust Company of Newark mZurwh. thei main offices ^ Banal 
Maroon Von wilier S n A and Banco dt Roma in Milan, the mam office of Banca Morgan vonwuter D-g-*- ™ 
Rome! the main offie? of Bank Mees & Hope N.V. in Amstenl Mn. and the " 
Luxembourg for payment and redemption. From and after December IS. 1983. inicreM ontne Deoeaturow 
MrtiMsitaereof so to be redeemed wid cease to accrue. Coupons maturing December 15. 1983 or poor thereto 
should be detached and presented for payment in the usual mannet 

GROLIER INTERNATIONAL, INC. 
By: UNITED STATES TRUST COM PANY OF NEW YORK. 
f Successor Thauc 

Dated: November 23. 1983 


You solve it... 


White aims to maximise the chances of a hit, and minimise the chances of a gammon or 
backgammon. Having rolled a double four, what is White's best play now? 



COMPANY NOTICES 


UNLEVER N.V. 

4% RHHHISA8LE CUMULATIVE 5U&-SHAHES Of FL 12 

ISSUED BYM.V. NBJBKAND6CN AOMMSTRATE- EMTRUStKANrOOR 

The dividend lor 1fl63of 4% fROAffl Serial No.70 will be paid on andafto-3 January 1864. 
To obtain this dividend eertfficatM must be Bread on feting forms obtainable Irom one of the 
Mowing binke:- 

Midiand Bank pic. Stock Exchange Services Department Mariner House, Wpys Street. 
London EC3N4DA; 

Northern Bank Limned. 2 Waring Street Behest BT1 ZEE: 

AOtod Irtnh Banka limited. Securitise Department Stock Exchange. Bonk Centre, 
Balkbrtdge. Dublin 4. 

Clydesdale Bank PUXWSt Vincent Piece. Glasgow. 

Separate forme ere available lor uae la) by Banks. UK firms of Stockbroker*. Solicitors or 
Chartered Accountants (b) by other claimants. Notes on the proewkae. kt each ease, are 
primed on the forms. 

Fuller detei l» of the dividend may be obtained horn the above named banka on end attar 
28 December 1983. 

EXCHANGES of original shares tor certiflcatBs of sub-shares and vice vena wd-be , 
SUSPENDED from 1 S December 1963 to 29 December 1983 both dates Indushm. 

Certificates wM only be a c cepted tor exchange after 29 December provided that eU 
dividends declared prior to that date have been claimed. 

N-V. NEDB&AND8CH ADMNSTOAT1& BY TRUSTKANTDOR 
London Transfer Office, t h Stor m I kiu e e. M et hli lsra. London EC4P48Q. 

1st December 1883. 

4% REDEEMABLE CUMULATlVEPnU LIILUCE ORIGINAL SHARES 
The dividend win be paid on and after 2 January 196* ageing surrender o< Coupon No. 70. 
Coupons should be sentto one of the Paying Agents in the Netherlands 'accompanied by an 
Incoma tax term for relief from Dutch tax obtainable from Midland Bank pic, Stock Exdunge 
Services Department. Mariner House. Pepys Street, London EC3N 4DA, from which hitler 
details of Ihe tSvkJend may be obtained. 


BRITANNIA INTERNATIONAL FINANCE LIMITED 

(t o r we rty catlnd Meter, Walter International Finance Untied) . 


TRANSVAAL CONSOLIDATED 
LAND AND EXPLORATION 
COMPANY LIMITED 
t Incorporated In the 
Republic of South Africa) 


DUE 1987 
of 25p each of. 


jl Member of u» 

. Bartow Raad Grow 
PAYMENT OF COUPON MMI 
With reference to die Company'* Profit 
•noouncemoat and dividend notice 
advertised Ip the prea* on 3 lit Octo- 
ber, 1983. the following Information 
Is Published for the guidance of 
holders of share warrants to bearer. 
The dividend was declared in South 
African currency and In accordance 
with the condition* of payment of 
this dividend, payment from the omeea 
of the Secretaries of CT* Company 
in die. United Kingdom will be made 
In United Kingdom currency at the 
MegrapMc transfer rate of exchange 
bNwcen . Jobannesbmg and London 
which ruled on 28th November. 1983. 

Payment will be made egalere 
raroon No 89 on or after 4th 
January. 1 9Bf to U.K. currency at 
the London Bearer Reception once. 
Charter Consolidated p.LC. 40 
Holbero Viaduct. London EC1P 1AJ. 
«• In Mmenev at Credit Lvon- 

Nls. 19 Boulevard dea Italians, .73002 
Part*. 

Coupons most be lift, for at least 
four dayi for on mi nation and may 
be presented any weekday C5atur**v* 
r«epwd>. between the boars of 10.00 
a.m, and 3.00 pjn. 

RfPhbllc of South Africa noo- 
rcsMent shareholders- tax will bo 
d educte d^.at the iw of IS per cent. 
United Kingdom Income tax will also 
bo deducted from .coupons presented 
tor po ymeiw at the London Bearer 
Reception Office uMasa coupons are 
accompanied by Inland Revenue eon- 
residence oKHratbn forms. Wiwe 
soch deduction* are made the net 
amount of the dividend I* as foirows:- 
, South U.K. 

African Currency 
Cbrrpncv EOvtoHent 
Nr Share p er Share 

Amount of dM- C *" t * P ~ c * 

u^Era^* 01 - 00 tlsa7,M0 

2nt“°ShJ‘te 

13% *“ * * 30.75 17.380735 

*24.23 9 H. 490843 


We solve it...how to^ gain a prime 
position in foreign markets 



The trouble with many promising overseas markets is 
that they areforeign. 

Foreign in the way business is conducted: foreign in 
language, law and way of life. 

It’s a whole new business game. 

But not at Creditanstalt Austria's leading national and 
international bank. More particularly, to our London and New 
York branches and our associated company, Aligemeine 
Fmanz-und Waren-Treuhand AG, AWT for short 

We have been at the centre of international trade foi 
many years. We offer exporters financial, business and 
consultancy services throughout the world, with particular 
expertise in trade with areas where unexpected difficulties 
can occur. 


Through AWT In Vienna, or our branches in London or 
New York, you can obtain a forfafrfinance that takes the risk 
out of export contracts. Improves cash flow and guarantees 
your selling price regardless of changes in interest rates. 

We may even be able to help find new outlets for your 
products, with our wide ranging, up-to-the-minute know- 
ledge of overseas markets. 

And we can certainly provide sound advice on 
contracts; plus the finance , guarantees, and know-howto back 
them up. 

When your next export opportunity comes up (and for 
the answer to the backgammon problem), contact 
Creditanstalt 



CREDITANSTALT 

Austria’s leading international bank 

Creditanstatt-BankvereinSchottengasse 6.A-1010 ViennaTelephone; (0222) 6622 - 2560.Telex: 133030. 
London Branch: 29 Gresham Street London EC2V 7AH .Telephone: 01-726 4511.Telex: 89461 2. 

New York Branch: 717 5th Avenue. New York, NY 10Q22.Telephone: (212) 308 6400.Tetex: 239895 or 424700. 


REHNER1A DE PETR0LEO5 
DEL NORTE 5 JL 


LOAN OP USS15.000.0M 
8=1% 1371/1986 

We Inform bond holder* that the 
U S3 1.300.000 redemption Instalment 
due on December 30 1083 was eertiy 
met oy purchases in the market. 

For the redem p tion of tfio remain. 
In* ■mount of l/SMSf.OOa due. ■ 
drew by lot took place In Che prone. 
Of Madame Jeanne HOUSSE. notary 
public In Luxembourg. 

Conseouentiv. the B57 bonds of 
11351.000 numbered: 

7479 to 9049 Inclusive 
til Una account of number* already 
drawn for proceeding instalments, will 

be redeemable at nr. coupons at 

December 30. IW and aubeconent 

attached, as from Occam her SO, 1983, 
date at which they will cease to bear 
I Merest. 

Redemption and payment of Interest 

will cate place at the following Banks: 

CREDIT LYONNAIS, Luxembourg— 
CREDIT LYONNAIS. Peril— CREDIT 
LYONNAIS. New York — CREDIT 
LYONNAIS. Brew** — CREDIT COM- 
MERCIAL OE FRANCE. Paris — 
K RE DIET BANK SLA. LUXEMBOURO- 
EOISE. Luxembourg — KRED1ETBANK 
N.V., Brutteh — COMMERZBANK 
A.G_ Frankfurt — BANCO Ol ROMA. 
Rome — AMSTERDAM- ROTTER DAM 
BANK N.V.. Amsterdam— BANCO DE 
BILBAO. Bilbao — BANCO DC VIZ- 
CAYA. Bilbao. 

Amount not vet red e em e d after this 
twelfth Instalment: 

U&S5-2DO.DQO. 

_ The Fiscal Agent 


CREDIT LYONNAIS 
— LnxentbewB 


SECURITY AMD PROSPERITY FUND 



4„L 1st .srftu 




LUMUEY CAZAET. 24, David St. W1. 

8fcSSd5£3?-. dSWi BSEs:*" 


17, Salto 


W3. MofL.Frt. 10-S.M. 


THACKERAY GA L tlRY. TB. Thackeray 

LUMLEY — Wawreokunt- Until 23 Dec. 


"H-f-JAM DRUMMOND at 8wrv Siren 
Galtery. n Bury St- Sc Jamre's. 

S' 2na Watercolour* 
tor ChriatPiaa Pruaoit*. 
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THE ARTS 



JaSffatd Quartet Schubert. Wolf and 
Mozart Queen EUzabetb w»w 
. . (Thur). (8283191). 

London Sym p h on y Or ch est ra conductr 
ed by Claudio Abbado with Manrizio 
Po llin i, piano. Webern; Schoenberg 
and Bariok. Barbican Hall (Thur). 
B o nnie Scott’s, frith Street: Trumpe- 
ter Chet Baker. AH week. 4380747. 


Homage to Ofivier Messiaen Messe tie 
la Peatecdfe, Louise Thiry. organ 
(Thor). Saint-Germain dec Prgs 
Church (277 1990). 

Jacqueline Robin, piano: Mozart, 
Brahms, Schubert (Thur) Salle Ga- 
veau (383 2030). 


NEW YORK 


PARIS 


Music 


Bkyoa Amis, pianot Mozart. Brahms, 
Rachmaninov (Mon) PJULP.-Chate- 
tet (2334444). 

Jndffiavd Qruutefc Haydn, Mozart, De- 
(Mon), Salle Gnveau 


LONDON 


fi t MwMn Choral Union «wd»cterf 
by Brian Wright Handel Messiah- 
Royal Festival Hall (Mon). 


Yehudi Menuhin as conductor, Paul 
Coker, aotowfc Sonatas by Brahms, 
Bac h .' Debussy, Beethoven (Mon), 
Salle Heyel (5810630). 


Hands Gnthnrz, piano. Haydn. 
Schumann, Rave) and lint. Queen 
Elizabeth Hall (Moo). (9283101). 
I/mdon P M H iBpiM m fa- Orr l ir it ra con- 
ducted by. Mstislav Rostropovich. 
Tchaikovsky, MuBsorgsky/RavCi. 
Prokofiev. Royal . Festival .Hall 
(Tue). 

ImiAm SvxmihonrOidMstra conduct- 
ed by OandioAbbado. Rach/Web- 
ou Webern. Berg and Mahler. 
Barbican Halt (Tuel (6368881). 

BBC Symphony O rches tr a and BBC 
Singers conducted by Denis Russell 
Davies with Thresa CahiU and Anne 
- Evans, sopranos and Da!e:Duesing. 

baritone. Schubert/Webern, Web- 
- cm, 7«»tw ti n ka y . Bsitem Hall 
(Wed). 

London Mozart Players conducted by 
Harry Blech with Seqnefara Grata, 
piano and. Ralph Koabaan, cehou 
MezxtobsOtm, Schumann. - 
London Philharmonic Otchtda con- 
ducted by Gustav Kuhn, with Pascal 
Roge, piano. Beetbovea.- Royal Fes- 
tival Hall (Thur). 


notAiias freon Verdi, Donizetti, J 
tint (Mon). Theatre de LAtbenee 
(7488727). 

IkgUi Concert conducted by Trevor 
Piottodc, Jennifer Smith, Soprano: 
Handel Albinoni Bach, Purcell 
(Mon) Saint Germain L'Amcerrois 
Church (Metro Louvre) (2771990). 

Stockhabn’s Gosskoer - Children’s 
rHoi'r conducted by Bofrnvt Mlsson: 
Palestrina, Haydn, Mendelssohn, 
Soderinann. Poulenc (Tue) Saint- 
SOvgrin Chnrcti (Metro Saint-Mi- 
chel) (2771990). 

Henryk Szeryng with the Pssoeknp 
Orchestra conriurted by G^raTO De- 

. VOS: Bflrtwg, Hrahma , Beethoven 

(Ta e) Th featre des Champs ESystes 
(7234777). 

Ensemble Orchestr al de Paris con- 
ducted by Mark Defier, DeUer Con- 
sort, Joel. Fontet, Harptfofaonfc 
H&ndeTs Ads and Galatea (Tue, 
Wed) Salle Gnveau (5832030). 

Brigitte' Engerer, piano Schubert and 
Schumann (Wed) Thfe& tre des 
Champs Elys6es (7234777). 

Orc h estrede Paris conducted by Zuhm 
Mehta: Haydn, Dutflleixx, Strauss 
(Wed. Thur) Salle Ptoyel (5610630). 


New York Philharmonic (Avery Fisher 
Hall): Lukas Foss conducting/pian- 
ist Schubert- Webern Webern. Bach. 
Schumann (Tue); Andre Previn con- 
ducting, Cecile Lic&d piano. Rach- 
maninoff, Shostakovich (Thur). Lin- 
coln Center (8742424). 

Carnegie Hall: Los Angeles Philhar- 
monic. Andrew Davis conducting, 
Jeffrey Kahane piano. Mozart, Mah- 
ler (Tue); Rudolph Serkin, piano re- 
dtaL Haydn, Beethoven, Schubert 

(Wed). (2477459). 

Meridn Hall: Monique Dophil piano. 
Jay Hnmeston cello. Poulenc, De- 
bussy. Prokofiev, Chopin (Monk 
Beveridge Webster piano recital 
Brahms, Carter, Beethoven (Die); 
Franz Eichberger piano recital 
Brahms, Beethoven, Vozbert Linke 
(Thur). 67th W of Broadway 
(3628719). 

Ranfmaim AO (92nd St Y): Andre 
EmeHanoff cello recitaL Thomas de 
Hartmann, Beethoven. Messiaen. 
Schoenbere, Debussy, Richard Wer- 
nick: The Oracle of Shimon bar Yo- 
chai (world premiere). (Thur). 92nd 
& Lexington Av. (4274410). 


CHICAGO 


Symphony (Orchestra Hall): 
Erich Lemsdorf conducting. Wag- 
ner, Schmidt (Thur). (4358111). 


ZURICH 


TunhaBe: Tonhalle Orchestra conduct- 
ed by Ferdinand Leitner with Ander 
Fotdes, piano. Beethoven, Mozart 
and Strauss. (Tue to Tbrnr). 
(2011580). 


Opera and Ballet 

WEST GERMANY 


Berlin. Deutsche Oper: Hansel and 
Gretel is conducted by Philippe San- 
juSt- This week's highlights are Aida 
with Eva Randova and Martti Talve- 
la and DerTroabadour 
by Heitart von Karajan. The magic 
flute rounds off the week. (54381) 
Hamburg Staatoapen -Premiering this 
week are Arnold Schonberg’s three 
small operas, On Oberiebender aus 
Warsehau/Die Gluckikhe Hand/Die 
Jakobsleiter, show for the first time 
in Hamburg. They are pradabed by 

Peter Mimlmrii him! by 

Christoph von Dohnanyi. Der Barfar- 
er von Sevilla has Agnes Baltsa in 
the part of Basina. Hansel and Gfet- 
el has Olive Fredricks and Gabriele 
Fbntana in the leading rotes. 
(351151) 

Pkankfuri. Open: The revival of Faria- 
er lebeo has Tamar Raeburn - and 
Bodo Scfawanbedc In the main 
parts: Die ZauberfBHe has Manfred 
- Sdwok as Sacastro. Der Duka in 
luttien . Is steered, to . triumph by 
-Volkmar Otbrich’s - con ductin g. . 
(25621) 

millUCSZi BqVBGDV 

Fliegenda HolMuder has Prim* 
Ferdinand Nenttrig and Catarina P- 
gendza in tbetea*«# ports. Carmen; 
is needy produced: by~ JeaxtOaude 
. Auvray. HAnseLund.GreM is wordt 
a visit with Hetea Denwsch and 
Helena Jnngwirth in ■ the; leading 
roles. Die Entf5hrunguqgtfeia.Ser- 
ail convinces, thanks to Francisoo- 
Araua. Don Pasquate «mg& Rap 

ian eknes ftweek. . • 



LoteMcDonafl and Stuart Kate in Tates of Hoffmann at the English 
National Opera. London 


research group to dm choreography 
of Mftr- . e r^mwingha 1 ", Jxtmc Falco 
and Wiffiam Forsythe at the Opera 
Carnaper Satie Favafi (2980611) 


LONDON 


Bqgai Opera House, Covent Garden; 
Esdannonrte, a rare Massenet op- 


ITALY 


La Scab. Uhm: Ttmradot conducted 
by Lain Maazel with scenery and 
costumes by Franco Zeffireni'Flad- 
do Domingo and Katte RtertaraDL 
(Wed). 


PARIS 


wwv n 'J * _ _ ■ ..i AKuinir W#— 

woru xTcmrerD ox i/u*wr w ciuw n s 
Saint FranQoia D" Assise conducted 
by SeQi Ozawa, produced by Bandro 
Sequl costumes and decor by Gui- 
seppe Crtsotini-Malatesta . with 
Christtane Bda-BEecre as Tha AngsL 
Jose van Dam as Sunt Francois ak 


monda in a new producSon, 
Nureyev's choreggrajAy reinter- 
prets Marius Petipa. Decor and cos- 
tumes by Nicholas Georgiadte. eon- 
ducted by Michel Sasson/Michol 


era. cornea to Coveut Garden be- 
. cause of the enthusiasm and aptf- 
' hate for the title role of Joan Suther- 
■ land; the produc ti on by Lotfi Man- 
- sauri, oritonally from Vancouver, is 
conducted by Richard Bonynge. On 
Sunday evening the high-powered 
combination of Grace Bumbry and 
Shirley Verrett can be heard in an 
everting of darts. (2401086). 

Elfish Nafioaal Opera, Cobsemn: Mi- 
reiILe, the most musically insured of 
Gounod's n urt u re operas, m pro- 
duced for Valerie Masterson: Serge 
RmiAt nubf hh; debut in British 
opera. The rest of the schedule con- 
tains the unexpectedly roocffrabil 
now pr o du ct ion of Britten’s Rape of 
tncretia, a lacklustre revival of The 
Tales of Hoffmann, and M adame 
Butterfly with a promising new set 
of leads, Eddwen Harrfay and Row- 
land SdwdL (8383161). 


ducted by James Levine with H3de- 
gard Behrens as Isolde and Richard 

- Cassifly as Tristan, with Dialogue of 
the Carmelites, sung in English, 
conducted by M»mwl Rosenthal 
with Fiederica von Stade as 
Blanche Johanna Meier as 
Madame Lido toe. Other perfar- 

- mances of the week include Pier 
Lnigi SamaritanTs new production 
of Ernaia. axul Don Giovanni. Lin- 
coln Center (5809830) 

New York Oty Ballet (New York State 
Theatre); The third week of the sea- 
son is the first full week of the 
month-long performance schedule 
of The Nutcracker. Lincoln Center 
(8705570) 

Alvin Ailey Dance Company (City Cen- 
ter): A week of mixed programmes 
celebrates the 25th anniversary of a 
pmiting American o pwqwny that 
cheerfully moms spirituals, classi- 
cal jazz and Broadway tunes. 55th 
E. of 7tb Av (5817907) 

The Merry Widow: light Opera of 
Manhattan Cakes on Leber’s story of 
Belle Epoque Paris as experienced 
by romantically inclined Marsovian 
Widow. 334 E. 74th (8612288) 


WASHINGTON 


NEW YORK 

M etr op o lit an Opera (Opera House): 
The Llth week of the centenary sea- 
son features the first seasons! per- 
formance of Tristan and Isolde con- 


Paul Taylor Dance Co mpan y (Eisen- 
hower): A fortnight's mixed reper- 
toire of one of America's favourite 
modern com pan i es. Kennedy Cen- 
ter. (2543670) 


Exhibitions 


W «* . 

■ in collaboration with the 
Metropobtan Museton 50 pa ai t mga 
and .as mahy draw ings are shown to 
the secretive 'pitintet^s first retrch 
spective revealing a universe peo- 
pled with adolescent girls and cate 
in an atmosphere -of troubling ixuar 
eodoes. Centre Georges Ptenj tdoa. 
Closed Tue. Ends Jah 23 (2771233) 

Cydwfic Art from the N. and XL Gon- 
l«iiA i« T>P«>i<»bh - more thgn 2tH> 
remtokM>te Herns dating from the 
third century B. C are being shown 
at tira Grand Palais before ratt a n- 
tag - definitely - to A then s. Grand 
Palais (eodjJan 9 1864). dosed Tne. 
Wed ' late dosing . night : 10 pm 
(2815410) 

Turner (1775-1851) - the exhibition 
traces the creative development & 
the artist who. although steeped in 
the great landscape-painted 1 - tnsfr 

tion of the 18th oentaq^becaow - 

through tii with the ef- 

frettof forerun- 

nets of abstract- azt. Grand Patois 
(Oct 15-dan W). - Clond Tue 
(2815410) 


qnencet lor The Fine Arts ha* 540 
graphics and paintings from the Re- 
fbinaatkm to today illustnitiiig the 
gnat reformer's impact on many 
artists. Ends Jan 8. 


ITALY 


Mfiair. At the Chiesa ddle Grazie 
there are 100 pre-Rapha e Hte. and 

Neogothic pamtoogs for dmrch win- 
dows. 

Venice: Palazzo Dncale. 7000 years of 
China exhibition. Ends Dec 3L 
Mnseo Cbrran Titian's engravings 
- on show. Palazzo deQe PrigicnJ: ex- 
hibition of works by Massimo Cam- 
PfeH- 

HOUAND 


will mchide 10 ot his latest acquisi- 
tions. Featured in the show will be 
works by Kandinsky, Picasso, Gris, 
Dah, Bacon, Freud and Rothko. The 
recent acquisitions are works by 
Georgia O'Keeffe, Balthus, Mondri- 
an, Picasso and Natalia Goatcharo- 
va. Ends Nov 27 

Crater Sculpture Centre: Set against a 
spectacular view of New York atop 
toe World Trade Ibwer. 35 Rodin 
sculptures are displayed to the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer Henri Lebosse. One World 
Trade Center, 105th storey 


WASHINGTON 


IriA Cater* from 3000 BC to 1500 AD 
to. Amsterdam's Rijksmoseum until 
Feb 2ft. The Book Of Kells, the most 
magnificent illuminated .version of 
the gospels in Europe, is joined by a 
. hoard of bronae, silver and gold 
ti wBifw , all finely wrought and 
ausw of them encrusted with jewels 


BMKSffft 


WESTOERMAMY 


Hmorar, wabtlrn BB*eb MtiMoa. l 
Georgengarten: The firs t " v enae 'of 
the roving exhibition, with 178 etch- 
ings and lithographs by -George 
Cmitahank, the Bfitish-eactDOBtaL 

Eads Jan 8 . 

WMMitaehra T^wAwamiwuiiii 

tVrtwrtcosvrebexKhwcxhils^ 

.onteqiomy U& art ever 

«3wwninWt*Ginmany.Itt»atores 

works bvn tbe lflTOs and 1988s by 
warty 58 artists representing such 
styles « pattern and decoration, 
new image, new wttve^MW expres- 
stonms and grafSti. Bads Jan 15 
Bofiot Martin Gropius Ran. 110 Stre- 
nraCBBetnMe The Federation erf 
Wort German Artists is showing the 
work at contenpHtty painters 
. IS doaonenf artistic trante. Eitos 
• Jatift."- - - . ' " •• 

JCimithaflB.' CSodri 


Utb Cenfmy drawings from Belgian 
private collectio ns - 100 drawings 
including Jordaens, Teniers, van 
GoyeB.Hepoto, POussin and Frago- 
nard. Socteto Gioinle de Banque. 
Eads Dec 21 


LONDON 


The Hayward GaSery; Hockney’s Pho- 
tographs - a brisk survey of Hock- 
nqfe p rart i cai use of the camera 
from simple refere nce and aide me- 
moirfr to photographic exerewes. 
This latter aspect deydopei slowly 
but has speeded considerably in the 
past 18 months. The composite pho- 
tographic image is no just a 
simple still life or portrait study, but 
a strange and intriguing image of an 
event, a sequence of action, 8 pas- 
sage of time. Ends Feb 5 


National Gallery: Art of Aztec Meuco 
mmhinpc works confiscated daring 
tiw Spanish conquest of 1521 with 
the unearthing in 1976 of the Great 
Tbnqde of Tenochtiil&n, capital of 
the Aztec empire, in central Mexico 
Oty. The most comprehensive Aztec 
art exhibit ever m ou nte d to America 
reflects toe religion that suffused 
the Artec culture, with gods per- 
forming sacrifices that had to be re- 
pealed by m|m In order to keep the 
sun moving across the sky and the 
l iM iiK t f working. Ends Jan 8, 1984 
National Mu seum of Natural History: 
The Precious Legacy contains 350 
secular and religious Jewish objects 
the Nazis preserved in Czechoslo- 
vakia for a 'Museum of an extinct 
race”, covering five centuries of 
gold, portraits, textiles and other 
crafts from the collection of toe 
State Jewish Museum to Prague. 
Ends Dec 31 


CHICAGO 


NEW YORK 


erwafc Luther And lb* 


Mctrtpofiten Moren w of Art; 75 
works from the 20th century eollec- 
. tioo of Baron Ibyssea-Bonmnisza 


Museum of Contemporary Act: 48 
paintings of Superrealist Malcolm 
Motley trace the British-born pain- 
ter’s style from its origins in ab- 
stract works through Pop art to the 
ocean liners based on postcards that 
show the photo-realist influence of 
his self-styled Superrealism. Orga- 
nised originally by the Whitechapel 
Gallery in London, toe show in- 
cludes recent pastoral landscapes 

With Scenes and animals 

Ends Jan 22 


Theatre 


NEW YORK 


Cats (Winter Garden): StiO a sellout, 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
cboreographically feline, but classic 
only in the < y n *v» of a rather staid 
and overblown idea of theatricality. 
(2396262) 

la Cage amt Folks (Palace): Perhaps 
this season's outstanding musical 
comes, like Evtta and Cats before it, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fterstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaifo Parisienne. bat the 
intimate moments borrowed direct 
from the film (7572626) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appr o pri 


ately brash and leggy hoofing by a 
large chorus line. (9779020) 

Ibreh Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450) 
Diemugii 'ls (Imperial): Mic h a e l Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2396200) 
Nine (46th St): Two dozen women 
round Sergio French! in this Tony- 
award winning wmsiwii v e r s i on of 
tiie Fellini film IK, whi c h fike the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246) 

On Year Tbes (Virginia): Gatina Pano- 
va with presumably a genuine Rus- 
sian ipadg an exuberant cast 
in the remake of Rogers and Hart* s 
1936 sendup of Russian ballet toon, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original by George Abbott. 
(9779370) 

Bri ghton Beach Memoirs (NeQ Si- 
mon): If 'be wasnt sure before, 
playwright Neil Simon can expect a 
long run of his fiurny as well as 
touching childhood reminiscence 
now that the Nederiander organiza- 
tion geoerouriy decided to name the 
theatre after the genera ti on's out- 
standing box office draw. (7578646) 


WASHMGTON 


Beyond Therapy (Kreeger): Christo- 
pher Duran gs romantic comedy bug 
all the elements of modern singles 
Ufa fadndtag meeting through the 
personal's column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 


CMCAGO 


EL HfForam): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000) 


LONDON 


Dancin' (Drury Lane): Bob Fosse, 
answer to A Chorus Line makes 
Wayne Sleep and his Dash company 
look Kke the real t hing . At least the 
band is splendid, and so is Jules 
Fisher's lighting. Anyone who has 
seen Alwto Nikolais or even Fosse’s 
own All That Jazz need not apply. 
(8368106). 

Blondd (Old Vic): It is a real pleasure 
to visit Honest Ed’s Old Vic, full of 
light, s p a ce and pleasa nt stairways. 
Shame about the show, which not 
even Paul Nicholas’s charm as a 
tnmbador (rhyming with “fondle") 
in search of both Richard the Lion- 
heart and a hit song can res cu e . 

finitf hie k» pg , but not the 
rhapsody. (9287616). 

Dear Anyone (Cambridge): Jane Lapo- 
taire, without Piafs songs, is still a 
very fine musical actress, but Jack 
Rosenthal’s book to lyrics by Don 
Black music by Geoff Stephens 
is nothing except a few Jewish 
jokes. Ralph KoltaTs design for a 
newspaper office is an impressive 
steel astrolabe. (379 5299). 

Hay Fever (Queen’s) Penelope Keith is 
more "right - for Judith Bliss than 
were either Edith Evans or CeGa 
Johnson. She is very funny, win- 
somely autocratic, distracted. The 
supporting actors roll over without 
protest. (7341166). 

Pad: of lies (Lyric): Judi Dench in a 
decent, enthralling play about the 
breaking of a spy ring in the subur- 
ban Ruislip of 1959/60. Hugh White- 
more's script cleverly constructs a 
drama about betrayal from toe 
friendship of neighbours. The story 
is based on fact and well directed by 
Qffford Williams. (4373686). 

The Beal Thing (Strand): Susan Pen- 
baligon and Paul Shelley now take 
the leads in Tom Stoppard’s fasci- 

play. ^etar^Wond's production stri- 
kesa happy note of serious levity. 
(8382660/4143) 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a difftop rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood- (437 1592) 

Noises Off (Savoy): The funniest play 

for years in London, now with an 
improved third act and a tojxJass 
replacement cast. Michael Blake- 
more’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key (actor. 


Glengarry Glen Ross (Cottesloe): One 
of America’s best playwrights. Dav- 
id Mamet, a startling work! 
premiere at the National Theatre in 
this superb Biti Brydea production 
of life amnng real estate salesmen. 
The language rocks and rolls 
through idiomatic salespeak with 
many a glancing reference to post- 
Nixon break-in paranoia (S282252) 
little Shop q{ Horrors (Comedy): Taw- 
dry, camp musical based on a I960 
Roger Corman B- movie about a 
man-eating plant which revives the 
fortunes of a Skid Row flower shop. 
The 1950s pastiche is e bit wan, but 
the lyrics sharp. The plant grows 
from cactus-like vulva to piscatorial 
blues-singing peach. Ellen Greene 
repeats her ofT-Broadwey perfor- 
mance which is something like Fen- 
ella Fielding only blonde and way 
over the top (9302578) 


Cinema/Nigel Andrews 

Hitchcock’s good-time ghouls 


Bear Window, directed by Alfred 
Hitchcock 

A Star Is Bom, Directed by George 
Cukor 

Biddy, directed by Christine Edzard 
TTie Death Of Mario Ricci , directed 
by Claude Goretta 
Parade, directed by Jacques Tati 


1954 was a very good year. 
The Chateau Cukor vineyards 
gave us a presentation vintage 
called A Star Is Bom and the 
Hitchcock pressings yielded the 
classic Hear Window. Vintners 
have been in big trouble in 
recent decades because they 
couldn't obtain the second at 
all, tied up in the Hitchcock 
estate, while the first has been 
available only in corrupted 
form, a two and a half-hour cut 
version. 

From this week yon can get 
richly plastered on both. Rear 
Window storms hack into the 
public domain in company with 
four other sequestered Hitch- 
cocks — Rope, The Trouble With 
Harry, The Man Who Knew Too 
Much and Vertigo— and George 
Cukor’s hitherto hacked Judy 
Garland vehicle is restored to 
its original three-hour span. 

Rear Window is spellbinding. 
Who bat Hitchcock, that roly- 
poly voluptuary of the perverse, 
could have immobilised James 
Stewart for 112 minutes in a 
one-room set, overlooking the 
myriad windows of an apart- 
ment-block courtyard, and 
created one of the most fast- 
moving comedy thrillers ever? 
Stewart, a reporter plaster- 
legged after an accident, has 
developed blrd-of-prey eyes 
which feed on titbits of gossip 
and scandal gleaned from the 
stirrounding apartments. He 
shares these with his caustic, 
street-wise “ daily.” Thelma 
Hitter, and with his high society 
girlfriend Grace Kelly, who has 
a voice like gurgling cham- 
pagne and who looks (in a new 
gown each scene) quite in- 
decently beautiful. 

When Raymond Barr's bed- 
ridden wife mysteriously dis- 
appears one day, Stewart’s idle 
curiosity turns to morbid fasci- 
nation. Burr is the burly com- 
mercial traveller living in 
menacing mobile silhouette in 
the window opposite Stewart's. 
Our hero suspects foul play and 
events fuel his fancy, a neigh, 
bourhood terrier scrabbles at a 
flower-bed; a large and ominous 
trunk is removed from the Burr 
apartment; and Stewart's detec- 
tive friend Wendell Corey drops 
by on request, to register first 
derision and then suspicion. 

As the plot thunders darkly, 
hilariously on. the studio set 
and Hitchcock's use of it are 
m as te rly. It becomes a movie 
version of one of those chilren's 
picture-houses whose paper win- 
dows flap open to reveal there 
& d anci ng skeleton, there a 
lamp-eyed cat, there a harridan 
wife rolling-pinning her hubby. 

Meanwhile Hitchcock plugs us 
so emphatically into Stewart’s 
hypnotised prurience that we 
feel as rebuked as he when 
Grace Kelly, at a moment when 
Burr’s innocence seems proven, 
drily purls the film’s wittiest 



>flL 

James Stewart and Grace Kelly in “ Rear Window 1 


line: “We’re plunged in despair 
because a man hasn’t killed his 
wife. We’re two of the most 
frightening ghouls I know.” 
Rear Window unmasks the 
Peeping Tom in all of us and 
is some of the most charmingly 
disarming face-slaps an 
audience ever received. 

A Star Is Bom, by contrast, 
has no brisk economy of effect 
at alL Even in the scissored 
version by which we’ve known 
it for 30 years, and which War- 
ner Brothers prepared soon 
after the film’s first release 
against director Cukor’s wishes, 
all is mighty showbiz hyperbole: 
with Judy Garland’s giant-eyed, 
trembled-voiced rising star pass- 
ing James Mason’s tousle- 
livered falling meteor on the 
galactic stairway of fame. 

But if you are making a film 
of Brobdingnagian emotions, 
you might as well make it at 
accommodating length. The epic 
schmaltz belongs in an epic 
time-span. And so the two 
major musical numbers here 
restored after an heroic hunt in 
the Warners vaults by U.S. film 
buff Ronald Haver, “Lose that 
long face” and “Here’s what I'm 
here for,” give us an extra 
dosage of Garland at frill 
throttle. And the early stretch 
of semi-restored narrative, in 
which Mason and Garland lose 
and then rediscover each other 
between their first meeting and 
her first screen test, puts some 
humanising crimps and bends 
inla a courtship hitherto 
straight as a hat-pin. 

The film thus rebuilt still 
seems a magnificent folly 
rarther than a flawles master- 
work. It piles on florid set-pieces 
one atop the other, with scan! 
regard for the overall struc- 
ture. “Bom in a trunk" stops 
the film stone dead, however 
mellifiuously, for 10 minutes or 
more. And the new “Lose that 
long face," though it sets in 
context Garland's dressing-room 


breakdown in freckle face, straw 
hat and fanner’s smock, by 
showing the song she's just 
come in from rehearsing and 
then has (tou jours gai ) to 
return to, is over-long and 
under-tuneful. 

We are left with a movie in 
which there is abundant visual 
and dramatic marvels: toe sea- 
waves lapping hungrily in re- 
flective windows before Mason’s 
suicide, toe soaring fullness like 
a cosmic sob of Garland’s voice, 
toe gorgeous breadth of the 
early-Cinemascope screen. But 
toe marvels float oddly adrift, 
occasionally colliding more by 
luck than judgment, in a dwarf- 
ing narrative void. 

* 

In Christine Edzard ’s Biddy 
we feel as if Virginia Woolf 
had been let loose on an 
episode of Upstairs Downstairs. 
Celia Bannerman plays the 
nanny Biddy, whose stream- 
ofcon-sciousness thoughts and 
prattlings pound on through the 
decades while her proteges 
grow from tiny tots via capri- 
cious teenagers to married or 
marriageable grownups. 

The camera purrs adoringly 
in oar heroine’s wake, inviting 
halo light from toe windows 
and amber glow from oil-lamps 
and fireplace, as toe rags of 
voices and memories float 
around her and characters pop 
in and out of her purview. (All 
the dialogue is post-dubbed, so 
that conversation and inner 
monologue blend fluently, hyp- 
notically together.) 

The film needed, I think, a 
greater vibrato of daring un- 
reality to carry it up and away 
from d oil's- house TV Victorian- 
ism into masterpiece class. But 
it's a fascinating concept staged 
with love and Imagination. 

* 

The Death of Mario Ricci Is 
toe latest slice of picture-book 
allegorising from Claude 
Goretta, of The Lace-Maker and 
The Girl from Lorraine: Deep 


into toe Swiss countryside 
sallies smoke-haired Gian Maria 
Volwrtd, playing a crippled TV 
reporter seeking out a reclusive 
ex-expert on Third World 
hunger (Heinz Bennent). Why 
has Bennent suddenly gone 
mum? Why is the small village 
of Etiolaz still reeling from a 
motorcycle accident that killed 
toe Italian guest-worker of toe 
title? Why does a villager keep 
approaching Volont*. as if to 
impart information, and then 
backing away? Why is Goretta 
taking so long to thread to- 
gether all the disparate plot 
strands? 

This is an arable parable that 
has been unlucky with the soil 
and the weather. It giumps 
muddily from scene to scene, 
as if succumbing to a pastoral 
version of the anomie that got 
Isabelle Huppert in The Lace- 
maker. Goretta, on form, is a 
great watcher of faces and com- 
poser of existential suspicion. 
But here toe attempted picture 
of a world coming apart in 
microcosm in a Swiss village 
lacks bite, depth or any sense of 
inner harmony. Only Gian Maria 
Volonte. flying in smouldereyed 
and prophet-vlsaged from Rosi's 
Eboli. lends a few flickers of 
tr ansf or ming magnetism. 

* 

It’s no surprise that Jacques 
Tati’s last film Parade, made for 
Swedish television in 1974, has 
stayed out of toe country for 
nine years. In fuzziest video 
Tati holds beleagured sway in 
a circus ring for 75 minutes be- 
fore an audience of bemused 
Scandinavians. On the frighten- 
ing self-perpetuating principle 
that one music4iall turn de- 
serves another, he gives us his 
funny goalkeeper, his funny ten- 
nis player, his funny horse- 
rider, his funny traffic gendarme 
. . . . But they have all alas, 
been funnier elsewhere. Some- 
times it’s a cruelty rather than 
a favour to dig up a lost genius’s 
last testament, 


Elly Ameling/Wigmore Hall 

Dominic Gill 


Elly Ameling divided her 
song recital on Wednesday 
night between Debussy, Poulenc 
and Strauss. It was a recital of 
passing pleasures: a dear, un- 
complicated soprano voice, some 
familiar great songs, a couple 


of rarities. It was not any more 
than her previous recitals have 
been, truly an event that will 
stick in toe mind over toe years 
— but a pleasurable one even 
so, sung with style and heart. 

Pleasurable, even though toe 


command of expressive vocabu- 
lary is (musically speaking) 
limited, and toe range of heart 
not exceptionally broad. High 
notes are more strained than 
they used to be — and at full 
stretch, tone can be blustery 
even in the middle registers. 

Only occasionally, as it were 
setting her limits, did Miss 
Ameling choose a song — like 
Strauss’s “Morgen,” one of his 
most sea m les s Schumann esque 
creations — she could not really 
give full measure to. Otherwise, 
sensibly, she kept well within 


her compass, making the most 
of what she can do very beauti- 
fully: moulding a long line with 
careful elegance, folding it 
gently with the next, finding 
just the right emphasis for the 
delicate, airy phrase. 

She found a beautiful open 
pan-flute timbre for the first 
of Debussy's Chansons de Bititis, 
and an especially eloquent 
surge of warmth for the lovely 
Mallarme poem " Soupir.” She 
hit the right note exactly, wry 
and lightly humorous— deftly 
serious only for “ Cimetiere “ — 


In Poulenc's Fine Poems of Max 
Jacob. A group of nine Strauss 
songs was a little more uneven 
—gravely funny in “ Mein Vater 
hat gesagt,” but too breath- 
tense in toe smoothest phrases 
to let “Morgen” or “SriLnd- 
cben ” glide as they might This 
has been a bad season for 
accompanists: so a word of 
special praise for Rudolf 
Jansen, whose partnership of 
Miss Ameling was of rare dis- 
tinction, quidk, sensitive, subtly 
coloured— in every song a 
delight 


A Place in Europe/ICA 

Martin Hoyle 


“There are only ever three 
things,” says one of toe two 
speaking characters (or her 
recorded voice; or a figure from 
her past) in Impact Theatre's 
latest exercise in evoking mood, 
shreds of myth, half- 
remembered archetypal images: 
‘ memory, detire and place." 

Though based in Leeds, the 
Co-operative rehearsed and 
opened Its latest production in 
Bologna; which explains the 
occasional Italian phrase mur- 
mured into the tape-recorder as 
a girl remembers or pieces 
together toe fragments of a 
possible past. 

Simon Lewandowski's set 
reveals a palatial room, shabby 
and bare save for toe girl’s 
central table and the chairs to 
be occupied by toe eight musi- 
cians. anonymous dream-like 
figures who enter sporadically 
throughout her opening dia- 
logue with the tape-recorder. 

As ever, the company's par- 
ticular strength lies in toe 
creation of a hallucinatory 
atmosphere shot through with 
a sense of foreboding. The des- 
cription of toe bouse with its 
park and drive, near a railway, 
reeurs like a refrain; so do 
references to a nearby plane 
crash. Crackling messages from 
the crew are heard from time 


to time. Once toe train passes, 
deafening ly. Shafts of light cut 
shockingly through toe empty 
state room like searchlights. 
Occasional gunfire is heard. This 
is old Continental Europe, we 
are led to believe: a land mass 
of boundaries, borders and dis- 
puted territory. 

Weaknesses lie in the occa- 
sional banality of toe sym- 
bolism. Assuming men’s clothes, 

toe women stride round the 
stage, cuffing toe naked males 
into grovelling subservience. 

Mentions of the Father's 
house to which all places lead 
back and where all is played out 
suggest religious overtones. The 
girl’s ultimate statemen* *ha» 
“father's law became a hell they 
created for themselves” goes 
one further than Sartre’s “hell 
is other people.” Hell is you; 
and ibis creeper-covered cha- 
teau a four-star version of Huis 
Clos' infernal hotel. 

The admirable cast consists 
of new style performers as 
happy playing Jeremy Peyton 
Jones’s score on strings and 
saxophones as taking off their 
clothes. The show’s tendency to 
lose impetus three-quarters of 
the way through is almost re- 
deemed by the polish of Pete 
Brooke’s technically accom- 
plished production. 


USSR Symphony Orchestra 

Andrew Clements 


Evidently music critics are 
deemed to be high security 
risks. Wednesday’s Festival 
Hal! concert by the USSR Sym- 
phony Orchestra was tightly 
and ostentatiously policed — 
memories of the pro-Shirans ky 

demonstration when Arkhipova 
sang Alexander Nevsky there 
are evidently still fresh — and 
toe measures taken included 
banishing the Press to toe 
remotest extremes of toe halL 

In the event the high profile 
vigilance proved ineffective. 
Shouting by Shiransky sup- 
porters broke out at toe end of 
toe first movement of Proko- 
fiev’s Classical Symphony and 
eventually 20 or so young 
demonstrators were removed. 
Thereafter toe concert resumed 
its placid course. Given the cir- 
cumstances. and a seat high in 
rear box. reports on toe orches- 
tra and performances must be 
partially provisional. But one 
can at least confirm an orches- 
tral blend of remarkable 
unanimity — a string section of 
great depth, with cellos of par- 
ticular articulacy, pleasant- 
toned if over effusive woodwind 
and a brass section never afraid 
to let rip. 

Arvid Yansons. a replacement 
for the indisposed Yevgeny 
Svetlanov. indulged his 


orchestra’s virtues overmuch in 
the Prokofiev symphony, making 
its points a tittle too emphatic- 
ally, choosing unusually pon- 
derous tempi. The tenth sym- 
phony of Shostakovich was a dif- 
ferent matter altogether. A first 
movement of enormous breadth 
and richneu, with utterly con- 
vincing string chording, made 
the best possible case for its 
claims as toe finest of all 
Shostakovich’s symphonic move- 
ments. In the scherzo also toe 
virtuosity of toe ensemble was 
a marvel, never losing its rne 
grain in the fiercest passages. 

Between toe symphonies Eliso 
Virsaladze was the soloist in 
Chaikovsky's first piano 
concerto. Hardly surprisingly 
she began nervously, but soon 
recovered full emphatic form, 
with secure technique (perhaps 
over-pedalled in some passages), 
and a fine sense of gently 
inflated grandeur, which the 
orchestra] accompaniment seized 
upon with obvious relish. 


1984 London 

Jazz Festival 


The 1984 London Jazz Festi- 
val is to be held in Lambeth's 
Broekwell Park on toe weekend 
of July 14 and 15. 
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cable Bill 


THE Cable and Broadcasting 
Bill, which was published 
yesterday, is built around two 
major compromises. As a result, 
it is almost bound to prove un- 
satisfactory for most interested 
parties. 

The first compromise is the 
attempt to finance an ambitious 
long-term goal — nothing less 
than a revolution in Britain's 
communications network — by 
making available a wide range 
of new entertainment channels. 
The idea, at least for the short- 
term, is that viewers of popular 
television programmes will fund 
the investment that will lead to 
a new world of two-way inter- 
active communication. 

Main objective 

The second compromise stems 
from the wish to attract entre- 
preneurs into the system with- 
out at the same time impoverish- 
ing the existing broadcasting 
services or surrendering a 
measure of statutory control 
over the quality and character 
of the new cable programmes. 

These circles will prove very 
difficult to square. The way 
things are going, there is at 
least a risk that cable television 
will not bring attractive profits 
for its operators, will not lead 
to a worthwhile impiovement in 
the choice of programmes avail- 
able to viewers, and will not 
deliver entertainment in the 
most cost effective way. There 
is a view In the telecommunica- 
tions industry that the dream 
of an efficiently integrated com- 
munications system is looking 
increasingly unreal. 

This is because such a goal 
may be incompatible with the 
Government's strategy that 
cable investment should be pri- 
vately financed and market led. 
The franchising system does 
provide operators with some in- 
centive to develop facilities 
based on the most advanced 
technologies. But the operators' 
main objective will be to make 
their investment pay as soon as 
possible. 

The main feature of the new 
legislation is the creation of a 
new statutory authority which 
will award franchises to cable 
operators and exercise a 
measure of supervision over the 
services provided. The first 
question is why such a body is 
necessary at all, given the 
existence of the Independent 
Broadcasting Authority which, 
among other things, has broadly 
similar responsibilities for 
commercial television. 

The Government's answer, 


which Is not wholly persuasive, 
is that the 1BA might look on 
cable too narrowly in strictly 
broadcasting terms, and might 
also run into conflicts of 
interest if it tried to combine 
the two roles. Be that as it 
may. the new cable authority 
appears to have incorporated 
some of the IBA's worst 
features. 

In particular, it has been 
given enormous discretion 
when it comes to granting 
licences. A variety of unspeci- 
fic criteria will have to be taken 
into account, including such 
matters as the range and diver- 
sity of programmes being 
promised, the extent to which 
foreign-made programmes will 
be shown, and any proposals 
about related services. 

So the authority will be left 
with a great deal of scope for 
subjective judgment when 
choosing between two appli- 
cants of broadly similar stand- 
ing. And since the entry cost 
to the cable business is high, it 
will be unwilling to take the 
ultimate sanction even against 
an operating company which 
blatantly fails to fulfil its 
promises. 

In the circumstances, more 
consideration might have been 
given to allowing market forces 
to work. Some form of auction 
system might have been devised 
for applicants who met certain 
basic standards. If, however, 
there are real advantages in 
awarding franchises through a 
patronage system, at the vety 
least the criteria should be set 
out in much more detail than 
proposed in this bilL 

Supervisory task 

The authority's role in super- 
vising programmes is equally 
vague. Its executives must do 
“all that they can" to ensure 
su»-h worthy goals as the ex- 
clusion of anything M which 
offends against good taste or 
or is likely to encourage 
or incite to crime or to lead to 
disorder or to be offensive to 
public feeling." Unlike the IB A 
or the BBC. however, the 
authority will not be respon- 
sible for the actual transmission 
of television programmes, and 
its monitoring role is likely to 
be much more passive. 

All the same its supervisory 
task is likely to be an uncom- 
fortable one. In attempting to 
balance between a sense of 
public decency, market forces, 
and the need to provide a real 
alternative to existing services, 
it is liable to fall flat on its 
back. 


Fresh goals for 
U.S. and Israel 


THE OSTENSIBLE reason for 
the new strategic co-operation 
agreement between the U.S. and 
Israel is to counter what U.S. 
officials have described as "the 
confrontation and of its attempt 
weaponry in Syria" and "the 
threat to our mutual interests 
posed by increased Soviet in- 
volvement in the middle cast." 

On the surface it looks very 
much like a resurrection of the 
original U.S. perception of the 
Middle East problem as a key 
element in the wider East-West 
confrontation and of itse attempt 
to make its friends and allies m 
the region sec their problems 
in the same light. 

The main problem with this 
interpreation, then and now, is 
that the Arab protagonists in 
the Middle East imbroglio take 
a more regional and less global 
view of their problems. They 
attribute much of the tension 
In the Middle East to Israeli 
occupation of former Arab lands 
and the build up of Israeli 
settlements on the West Bank. 

Domestic problems 

Israel alone was prepared to 
accept willingly the original 
U.S. viewpoint. This was a fac- 
tor in Israel’s decision to invade 
Lebanon and to eject the Mos- 
cow-supported PLO leader Mr 
Yasser Arafat from Beirut. 

But, peace in the Middle East 
came no closer as a result. 
Heavy Israeli losses led to grave 
domestic political problems for 
the then Prime Minister Mena- 
ehera Begin and his Defence 
Minister Ariel Sharon. 

The subsequent partial Israeli 
withdrawal from northern 
Lebanon further muddied the 
waters by creating a vacuum 
which the reconstituted Leba- 
nese army was unable to fill. 
This in turn led to a new phase 
in the Lebanese civil war whose 
result was to increase rather 

than diminish Syria’s influence. 
Syria in the meantime had been 
hastily re-supplied with more 
modern and accurate weapons 
by the Soviet Union and some 
7.000 Soviet military specialists 
to help man them. 

Given this recent history It 
is surnrislnc. to sav the least, 
that the U.S. should once again 
have turned to a new strategic 
alliance with Tel A®lv as the 
best way or combating Soviet 
and Syrian influence. 

It might perhaos have been 
more understandable if in- 


creased U.S. military and poli- 
tical support for Israel had 
been accompanied by Israeli 
concessions over its re-scttle- 
ment policy on the West Bank, 
backing for President Reagan's 
Middle East peace plan, with its 
provision for Palestinian 
autonomy, or ocher concessions 
aimed at securing the support 
nt moderate Arab states, such 
as, for example, willingness to 
take a fresh look at the Golan 
Heights. The U.S. has 
apparcntlv won no concessions 
of this kind from Israel. 

Continuing Israeli occupation 
of Syrian territory in the Golan 
Heights, however, is one of the 
reasons why Syria is so opposed 
to U.S.-inspired peace initiatives 
in the Middle East and why the 
Soviet Union, by supporting 
Syrian claims, still has some in- 
fluence in the region. 

Soviet influence should not be 
over-estimated. It was Syria 
after all which turned on the 
Soviet Union's other ally in the 
region, Mr Arafat, and it has 
shown in other ways that it sees 
its relationship with the Soviet 
Union as a marriage of con- 
venience. Moscow is aware of 
this and is conscious of the 
risks it has taken in arming 
Syria and sending Soviet 
advisers there. 

The latest U.S-lsraeli 
strategic agreement heightens 
the risk that Moscow’s alliance 
with Syria could bring it into 
direct conflict with America. 
This is the last thing Moscow 
must want when its relations 
with Washington are already 
severely strained over the de- 
ployment of new U.S. missiles 
in Western Europe and when a 
power vacuum has emerged in 
ihc Soviet leadership following 
Mr Andropov's illness. 

increased leverage 

Under these circumstanuces 
Moscow is more likely to urge 
caution on its Syrian ally than to 
support risky policies of con- 
frontation. 

It is profoundly to be hoped 
that Washington will use what- 
ever increased leverage the new 
strategic alliance gives it to 
urge moderation on Tel Aviv as 
well and not to provoke the 
kind of conflict which would 
add a new and more dangerous 
East-West dimension to an 
already fraught and dangerous 
area. 


I N THE lobby of the drab 

and functional Brussels 
offices of the UK delegation 
to the EEC. there is a notice 
board displaying three ageing 
government pamphlets relating 
to British membership. 

One Is called "The First Ten 
Years." another "The Budget 
Problem” and the third “A 
Positive Approach." 

They have been posted there 
for so long that the current 
irony must be unconscious. 
Nevertheless, their titles, but 
not their contents, do offer a 
perfect Ieif7BoTir for EEC heads 
of government when they 
assemble in Athens on Sunday 
afternoon for one of the most 
puzzling and crucial summits in 
the Community’s history'. 

“ The First Ton Years " would 
remind them that the decade of 
British membership has been 
□either an unqualified success 
for the UK nor a period of 
much distinction for the Com- 
munity. 

“ The Budget Problem " was 
once just a familiar wrangle 
which regularly set Britain at 
odds with Its partners over the 
size of the rebate needed to 
reduce its net payments to the 
EEC budget. Now. all the heads 
of government are only too 
anxiously aware that it also 
refers to the Community's in- 
ability even to finance current 
policies next year. 

Unless the legal ceiling on 
the monies the Ten pass to 
Brussels is raised as soon as 
possible, most heads of govern- 
ment know that the EEC's 
agricultural support will have 
to be savagely cut 
Yet their political embarrass- 
ment does not only spring from 
the fact that they are presiding 
over a Community sliding to- 
wards effective bankruptcy. 
Spain and Portugal cannot be 
admitted into the Community 
without more revenue for the 
budget, and after six years of 
waiting the patience of both 
countries is nearly exhausted. 
Both have demanded a definite 
January 1 1986 entry date from 

the s ummit . 

“ A Positive Approach ” is 
the minimum accolade to be 
accorded to the summit if, by 
Tuesday afternoon, it has 
reached agreement on the 
measures needed to control 
agricultural and other spending, 
to increase the Community's 
effectiveness through the deve- 
lopment of new and existing 
policies and to establish a 
permanent cure for the British 
budget problem. 

Thus the task facing the 
summit is complex and funda- 
mental for the Community’s 
future. It has to agree on the 
outline of an emergency 
economy package for the CAP 
to stop it bursting next year's 
budget. It has to agree on a 
framework of control for agri- 
cultural and other spending so 
as to satisfy Britain and Ger- 
many— a goal brought within 
reach by France’s major initia- 
tive this week. It has to settle 
the British budget dispute for 
the foreseeable future and to 
establish some policy priorities 
for the next decade which show 
that the Community can face up 
to some of its most pressing 
industrial and social problems. 
Mrs Thatcher enters the nego- 
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liations like a poker player 
carrying a royal flush against 
opponents who know her cards, 
but want to test her willingness 
to play them. Although under 
Immense pressure, she refused 
at the last summit in Stuttgart 
to agree in principle to an 
increase In the VAT budget 
revenue ceiling— currently fixed 
at 1 per cent of a common 
basket of retail sales in mem- 
ber states. 

She will refuse again in 
Athens unless she considers 
that the conditions she set at 
Stuttgart are met— effective 
control of agricultural and other 
expenditure and a lasting solu- 
tion to the budget problem. On 
the instructions of the Stuttgart 
summit, foreign and finance 
ministers have had no fewer 
than 11 special meetings in an 
attempt to thrash out the 
elements of a package deaL 

Many have taken place in the 
Zappion Palace in Athens, also 
the scene of the summit, 
especially and expensively con- 
verted into a meeting centre. 
This almost windowless build- 
ing leaves many of those who 
use it with the sense that they 
are in a time capsule going 
neither backwards nor forwards 
but just away from reality. 

The Ministers, too, it seemed, 
had left the real world behind. 
With the summit rapidly 
approaching, urgency has 
seemed lacking and progress 
glacial. Only a supreme opti- 
mist would say that there has 
been sufficient preparation of 
the detail of main issues to 
guarantee agreements in Athens 
that do not come unstuck later. 
Much will depend therefore, on 
sufficient political will being 
brought to the ngeotiations and 
also on the quality of the chair- 
manship of the Greek Premier, 
Mr Andreas Papandreou. 


Much has been unusual about 
the negotiations, but nothing 
more so than the relative ab- 
sence of British isolation — a 
missing ingredient which has 
robbed the occasion of much of 
its charm for sections of the 
British media. On specific CAP 
reform issues, different coun- 
tries have been sitting in 
different corners, but rarely 
alone. Sir Geoffrey Howe, the 
British Foreign Secretary might 


process the annual level of fund- 
ing required from governments 
and be responsible for ensur- 
ing that all spending is kept 
within predetermined ceilings. 

Crucially for the UK, the 
French proposal clearly em- 
braces agricultural spending 
and contains requirements for 
subsequent economies if expen- 
diture is excessive because of 
weather, currency changes or 
movements in world prices. Mrs 


French ideas for ‘strengthening 
budget discipline’ go well 
towards satisfying a key 
Thatcher condition 


have found himself alone If he 
had continued to push for a cut 
in milk prices but be did not 

He has had the Dutch and 
West Germans alongside him 
for most of the time in pressing 
for effective control of expendi- 
ture and this week France 
planted its flag in this camp 
with one of the key initiatives 
of the negotiations. 

The French ideas for 
“strengthening budget disci- 
pline" go a very long way 
towards satisfying one of Mrs 
Thatcher's conditions for an 
agrement on the VAT celling. 
They propose a radical change 
in budget making procedures on 
the basis of a principle Sir Geof- 
frey first enunciated last July: 
spending must be determined 
by available finance, and not 
tbe reverse. 

Ministers of Finance would be 
brought into budget making for 
the first time; they would fix 
at tile very beginning of the 


Thatcher will seek to insert the 
requirement that the rate of 
annual growth in farm spend- 
ing should be less than the rate 
of natural annual growth 
(through higher customs duties 
and levies and rising economic 
activity) in the Community's 
budget resources. - 
If she succeeds, she may 
think she is “home free” on one 
very important issue, despite the 
absence of convincing detailed 
arrangements on the specific 
reforms to the CAP which raise 
so many passions among inter- 
est groups. The Ministers have 
steadily backed away from the 
European Commission's pro- 
posals of July which sought to 
introduce a package of measures 
from January capable of sav- 
ing well over lbn European 
currency units (ECU) next 
year. Exemptions from the pro- 
posed punitive super levy on 
surplus milk production above 
97.2m tonnes, and delays in in- 


troducing any reforms at all 
suggest that the saving will be 
much less. But Mrs Thatcher 
can be reasonably confident 
that the nettle will have to be 
grasped over the next four 
months. 

Only on the question of how 
to solve the British budget prob- 
lem have the British found it 
difficult to win allies. Neverthe- 
less the confident Foreign 
Office smiles have never wav- 
ered — “if they want more 
money for the budget, they 
know what they have to do," 
is the conviction lying behind 
them. The smiles have broad- 
ened as the other member 
states have gradually proved 
unable to rally around an alter- 
native proposition to the British 
"safety net” proposal. 

This would limit all net pay- 
ments to the budget by express- 
ing the payments ceiling as a 
percentage of a country’s gross 
domestic product In the illus- 
trative figures attached to its 
proposal Britain fixed its own 
budget limit at 437m Ecu 
(£250m) or 0.1 per cent of GDP 
which is broadly the “modest 
contribution” Whitehall thinks 
the UK should be making. 

The idea itself is simple and 
also the British claim .equitable 
because the level of the pay- 
ments limit would be related to 
relative GDP. It also looks to 
the future. West Germany, the 
only other substantial net con- 
tributor, wants its payments 
limited. But so also may France 
which will have its budget bur- 
den markedly increased by the 
enlargement of the Community. 

Other member states have 
raised objections in principle 
which the British believe are 
just a reflection of their reluc- 
tance to pick up the substantial 
costs to them of safety net 
limits. However, Mrs Thatcher 
could well have to accept an 
alternative mechanism which 


may be all that the. summit can 
managed to agree in the lime 

available. The aciu.il reductions 
in British contributions would 
haw to be settled later. 

The question will, then he: 
will she give a. conditional 

acceptance in principle like 

almost all the other members 
to raising the 1 per rent celling? 
Site will keep the others guess- 
ing until ihe very end. but- if 
she refuses ihe summit could 
end in failure. 

Any success will, in any case, 
be partial in the sense that 
many other details will have to 
be settled for final endorsement 
at the next summit tn March. 

It is already, clear that tbe 
Community is going to took 
rather different as a result of 
this negotiation. The European 
Commission's steady less of 
authority and influence has been 
confirmed by its inability to 
retain the initiative and to hold 
manr of its proposals at the 
centre of the dismission. 

If the French approach to 
financial discipline is adopted, 
the Commission’s role in budget 
making will be constrained as 
will that of the European 
Parliament — a key French 
objective since Paris wants to. 
limit tbe Parliament’s ability 
to pile more money into social 
and regional spending. 

However, the Parliament can- 
not be ignored and the possi- 
bility that it might reject the 
1984 budget m two weeks’ time 
is a powerful pressure on the 
summit to reach positive con- 
clusions on future financing. 

Finally, the new policy 
priorities the summit Is being 
asked to endorse, centred on 
greater co-operation in research 
and development, reflect not 
only contemporary attitudes, to 
thrift in public spending, but 
also the virtual' oofiapse of 
desires to introduce - new 
common policies with common 
binding obligations. 

For the time being the “ new 
Community” will concentrate 
on absorbing its new members, 
on trying to realise the found- 
ing Treaty’s ambitions for a free 
internal market and on .devel- 
oping flexible arrangements for 
inter-government co-operation 

France has already been put- 
ting some of its own ideas into 
practice along the lines of the 
telecommunications collabora- 
tion agreement signed with 
Germany this week. At the same 
time it is developing its ideas 
for ad hoc "agencies" to be 
created under a. Community 
umbrella which would promote 
certain high technology sectors 
and joint industrial projects. 
This prospect must now be 
taken more seriously because of 
the grp wing political support it 
has attracted from France, 
Britain and West Germany. 

With the Richter scale of in- 
ternational tension rising, pub- 
lic support in the Community 
declining and the need for the 
governing parties to present a 
defensible record at next 
June's Euro-elections, aha 
Athens summit is now lacking 
any external pressure to 
achieve. The heads of govern- 
ment have the opportunity an<l 
the occasion, but It will un- 
doubt tily be a straggle to grasp 
the one and rise to the other. 


Men & Matters 


Picket pickings 

Terry Roberts has been serving 
on the Warring ion picket line 
in recent days— just as he has 
done on scores of other picket 
lines in the past five years. 

Serving cheeseburgers and 
tea. that is. For with three con- 
verted mini pick-ups, Roberts, 
his brother Ted and an assistant, 
have found there is a decent 
profit to be made out of feeding 
freezing strikers. 

“I just follow the strikes as 
they start," says Roberts, who 
claims to have taken £1,600 in 
one night earlier this week out- 
side the Warrington printing 
plant of the Stockport Mes- 
senger newspaper group. 

“ I started with the firemen’s 
strike and have just gone on 
from there. TVc did the Rolls- 
Royce strike earlier this month. 
You've got to make a living." 

From his base at Stoke-on- 
Trent, Roberts uses television, 
radio, newspapers and his CB 
radio to follow the blow-by-blow 



“I was beginning to think our 
Christinas Rush would never 
start" 


course of Britain's labour rela- 
tions before deciding where to 
alight next 

“The biggest profits are on 
strikes. You’ve got to keep your 
stocks up, ready to go at a few 
moments' notice. But what we 
make on a strike does us for 
the quiet periods,” he says, dish- 
ing out another 90p cheese- 
burger. 

Roberts had been looking 
forward to a strike at Ford's in 
January but it looks as if he 
might be disappointed there. As 
a man who does not like to 
bite the hand that feeds him , 
he is a member of the transport 
workers' union. 

He would like to do more 
business at football matches, be 
says. But he is a bit wary. 
“There, you really do get 
trouble.” 


Pennock accepts 

Lord Pennock, the former CBI 
president, has agreed to accept 
the leadership of UNICE— 
Europe's confederation of 
national industrial associations 
— I can reveal. 

Unofficial confirmation of the 
appointment came as a mild 
relief yesterday to the other- 
wise gloomy atmosphere of the 
organisation's 25th birthday 
celebrations — a low-key affair 
held in Brussels. 

As, by the Buggin's Turn 
rule, it should be a British 
posting this time, ihe org anic , 
tion had assumed that the 
current CBI president. Sir 
Campbell Fraser, would slip 
comfortably into the seat due 
to be vacated by Signor Guido 
Carli at the end of this month. 

But Sir Campbell's retirement 
from the chairmanship of 
Dunlop Holdings announced 
earlier this week left the 
organisation without a natural 
successor. 

In hurried collaboration the 
CBI and UNICE are understood 
to have applied formidable 
pressure on Lord Pennock to 
fill what looked like being an 
embarrassing vacancy. 


As a former CBI president 
he appeared the ideal candi- 
date. But for a nail-biting lime 
yesterday it was feared in 
Brussels that his heavy commit- 
ment as executive chairman of 
BICC would force him to 
decline any offers of further 
greatness. 

In a compromise agreement 
between Pennock and Carli, 
Signor Carli has agreed to stay 
on until June next year, when 
Pennock will take over a role 
which has prestige as its only 
remuneration. 


Last Benn 

James Bean's decision, dis- 
closed yesterday, to leave Benn 
Brothers next March marks the 
end of a tumultuous year for 
tbe old-established publishers. 

It began with a board-room 
revolution in December 1982 
when Timothy Benn, aged 47, 
was unseated from the chair at 
Benn Publications, tbe largest 
subsidiary. 

Six months later Benn 
Brothers was taken over by 
ExteL Now James Benn's 
imminent departure means that 
the company will be without a 
Benn in management for the 
first time since It was founded. 

Extel has been well-served by 
its purchase so far. Benn’s pre- 
tax profits for the six months 
to September were £446,000 — 
almost double those of the same 
period the previous year. 

Timothy Benn has been 
busily building up his own 
m aga z ine empire since leaving. 
James Benn, aged 39, whose 
shareholding of some £400,000 
(before capital gains lax) has 
been unlocked by the Extel take- 
over. has other no-less-energetic 
ideas for fals immediate future. 

He intends to indulge his 
unrequited passion for offshore 
sailing in a 35-foot cruiser/ 
racer which is at present lying 
on the South Coast, but which 
he hopes to have in the Medi- 
terranean in time for next 
season. 

And after the call of the sea 
fades. Well, he admits to hav- 


ing “one or two publishing 
ideas — mere shadows” at the 
back of his mind. 


Midas touch 

Bullion robbers are obviously 
becoming more skilled in antici- 
pating the markets. 

Back in 1980, the thieves who 
stole £3.5m worth of silver in 
London's East End suddenly 
found the market price had 
dropped through the floor. In 
a matter of weeks, their haul 
was worth less than a third of 
its original value 

The men who raided the 
Brinks-Mat security warehouse 
last weekend and took three 
tonnes of gold have done a lot 
better. 

In the past week, the price of 
gold has risen by nearly £15 an 
ounce. That gives them a tax- 
free capital gain (less handling 

charges) of £1.4m on top of 

their original £25 m. 


No kidding 

At least five Americans had 
flown over to London yesterday 
to buy their Cabbage Patch Kids 
at Harrods — and the craze 
which has seen UJ5. shops 
stripped of the dolls seems to 
have crossed tbe Atlantic 

Harrods sold 700 of tbe dolls 
this week; and the 300 remain- 
ing are expected to be snapped 
up within minutes of the store 
opening this morning. 

Bemused Harrods’ staff think 
the appeal of the doll — which 

is not pretty and smells like an 
ice-cream cornet — lies in its 
adoption papers. Each £24.95 
doll carries its own “birth 
certificate” which enjoins its 
owner to love It and be “a 
good and kind parent." 

Once this certificate is 
despatched to “ Babvland 
General." the doll gets a birth- 
day card from fellow Kids still 
waiting in the Cabbage Patch 
for adoption. 

Observer 
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POLITICS TODAY 


Mrs Thatcher’s contribution 


Lombard 


A banana skin 


By Malcolm Rutherford 


Here to what Mrs -Thatcher 
might so % to the meeting of the 
European Council in Athens 
next week. 

MR PRESIDENT, Head of 
State, Heads of .-.Government, 
toq will forgive me, I hope, if 
I begin by. spying that this 
meeting seems rather small 
compared .to the one -which I 
have just attended. At the Com- 
monwealth Conference in 
Deliu-4& nations were repre- 
sented, Here, in the European 
Croununity, there are only 10. 
xet there was at least one 
common theme, which X 
come back to In a moment. . . 

May - 1 7 abb say,' with 1 all 
modesty, that when I . became 
Prime Minister nearly -five years 
ap I was . not well versed in 
foreign affairs. I was deeply 
sceptical of the Commonwealth 
as it had developed. And I did 
not notch like British member- 
ship of the Common Market, as 
I that tended to caU the Com. 
jntnxftTL If 1 had bn international 
outlook at all* it was- towards 
the United States of America. 

Yet here X am almost a con- 
vert bath to the Commonwealth 
and to Europe. Also. S have 
become something of a veteran 
in attending international con- 
ferences. Not alT teat «»»? 


‘We thought that 
Macmillan was a 
Wt of a poseur* ~ 


democratically elected leaden 
can have attended as - many 
Commonwealth gatherings as I 
have. And I think that X am 
right in saying that X am now 
the longest standing Head of 
Government . in. the 'European 
Community. . Iffy ideas have 
changed very much over time 
and as a result of the Inter- 
national experience that I have' 
gained. 

The wing of the Conservative . 
Party from which {. came 
viewed with suspicion the inter- 
nationalism Of - Mj* TT nyhlM Mao 
millan and the Enropeanbnr ef 
Mr Edward Heath. We thought 
that Macmillan was a bit of a 
poseur In Jbls attempt to be a 
mediator between East and 
West though we have in admit 
that he did suc cess f ul ly respond 
to the Aldemaston marched*- 
the original pe ac e movement— - 
by playing a rota la wearing 
the partial-test ban treaty, the 


first real breakthrough in arms 
control. 

We thought that Common- 
wealth conferences were a 
sham. Too often the British, 
having lost an empire, allowed 
themselves to be b allied by 
their - former colonies. And it 
sometimes gave rise to 
delusions of grandeur. Suc- 
cessive British governments 
allowed themselves to believe 
that the c o untry was somehow 
different from the rest of 
Western Europe because it had 
transformed an empire into a 
commonwealth more or less 
peacefully. 

Mr Heath sought to react to 
that by transferring attention 
to Europe. Bat we thought that 
that was misguided, too. There 
was too much concentration on 
European integration, some- 
times known As harmonisation. 

Besides, as you an know, 
British membership of the Com- 
munity turned out to be expen- 
sive— and still is. We did not 
see -why we should spend money 
to subsidise other people's 
farmers to produce surpluses, 
and we still don’t — another 
point to which I shall come 
back. 

! No learning curve Is ever 
complete, though Z am happy to 
teUyou that oars is still rising. 
-For a start, British membership 
off foe Community, so long In 
doubt, is now assured. The re- 
sult of the last general election 
is the proof of that. Only one 
major party campaigned against 
it. It was itself divided, and it 
fared disastrously. The Labour 
Party is now trying to put to- 
gether a programme that will 
accept membership as a Act of 
life, evan if— as is its right— It 
may seek to change the rules. 
Britain is now a foil and loyal 
member of the dub. 

- There is another reason why 
even some of the sceptics In the 
Conservative Party had come to 
■that conclusion somewhat 
earlier. Europe Is where we 
belong. As a medium-sized 
power, the only way that we can 
play our foil role in the world 
is ai wngp^ other 
moo-minded countries. The 
problem with the so-called 
" special relationship** with the 
U.SL, on which we have long 
fallen back, is that it is a 
relationship between unequals. 
Only Europe together can speak 
to the Americans, or the Rus- 
sians, or the Chinese and the 
Japanese on a basis approaching 
parity. 

Aa leader of the party, I have 
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long been openly critical of the 
mistakes made in the 1950s: the 
lapse into inflation, into exces- 
sive public expenditure, and the 
faibse to deal with trade union 
r efo rm before the unions grew 
too powerful. Bat 1 have to admit 
that perhaps the greatest mistake 
off all was not to have joined 
the European Community at the 
beginning. For that we have paid 

That is one explanation for 
the quarrels with oar partners 
texting our membership so far. 
The Community was cot shaped 
by us and did not fit us: oar fault 
perhaps, but nevertheless a 
reality. Too often we appeared 
a reluctant, even grudging mem- 
ber. 

Yet, although a late entrant, 
we are by now a mature partner. 
Anything that we say in criticism 
off the Community should not be 
read aa a threat to withdraw or 
to disrupt, but as a genuine 
attempt at reform. 

1 confess to a shnfiar error on 
my own part with regard to the 
Commonwealth. I now think that 
it to extremely useful for so 
many countries from so many 
parts of the world, and at dif- 
ferent levels of development, to 
be able to gather together for 
consultations. And it is the rele- 
vance of the Commonwealth to 
the Community to which I wish 
to draw attention. 

Some of you may have noticed 
something called the Goa Declar- 
ation, issued last Sunday. It 
called for the superpowers to 
show some political vision rather 
than continue to pursue negotia- 


tions on arms control at a purely 
technical level. 

Zt is precisely that subject 
that we ought to be discussing 
here, as I am sure we shall. 
Nothing else in the world today 
is more Important than the near* 
breakdown in the superpower 
relationship. Hardly anything 
else could affect Europe more. 
We shall not be judged kindly 
If we confine our discussions to 
oil fats, farm prices or even — 
1 say It myself— to budgetary 
contributions. 

Despite what I said earlier 
about Harold Macmillan. I now 
think that there is a pressing 
case for mediation between 
Washington and Moscow. The 
question is how to do it It is 
dear that Britain can no longer 
do it alone. It seems equally 
clear to me that continental 
Europe cannot do it alone, 
either. Britain without Europe 
is nothing, but so is Europe 
without Britain. That means 
that we must act together. 

If I digress now into some 
of the other issues which this 
meeting is about, I hope that 
you will bear in mind what I 
have just said. 

To be blunt, Mr President 
the common agricultural policy 
is unfair to Britain. It does 
not suit ns. The British net 
budgetary is too high. We 
resent in particular, the fact 
that so much of the money that 
we pay goes for useless pur- 
poses: namely the storing up of 
surpluses. 

We welcome the latest 
French proposals, which seem 


to go a long way towards meet- 
ing our position. They would 
set a firm ceiling on farm spend- 
ing. And we note with pleasure 
the way that they seem to echo 
the words of my colleague, the 
Foreign Secretary: "Income 
must determine expenditure, 
and not the other way round.” 
If the proposals could be 
accepted by the Community as 
a whole, it may be that oar 
seeming carping would stop. 

But we are not there yet And 
it seems to us that certain 
principles ought to be taken 
into account. We have never 
said — or if we have, I regret it 
— that Britain should not be a 
net contributor. After all, the 
sums involved are quite small 
if the reward is to be a united 
Europe. What we have said is 
that a large amount of Com- 
munity spending is wasted, and 
that it is the British who bear 
the main share of the burden. 

Demand for European agri- 
cultural produce is virtually 
stagnant Yet production is in- 
creasing. We pay too much of 
the price for no obvious return. 

My Government has no 
objection whatsoever to sub- 
sidising small formers as if it 
were part of a social policy. We 
do it ourselves. We do object 
to subsidising rich formers. We 
have no objection either to 
national aids to agriculture. On 
the contrary, if that is what in- 
dividual countries want, the 
more of them the better. For 
that should reduce the demand 
for Community spending. 

What we should like to see is 


in the City 

By Peter Riddell 


more selectivity : aid to small 
farmers, aid to the poorer mem- 
bers, especially to Spain and 
Portugal when they join, and, 
we hope, eventually Turkey. 

What we cannot, and will not. 
Stomach, however, is that we 
should be asked to go on throw- 
ing money, quite out of propor- 
tion to our gross domestic pro- 
duct, down the agricultural 
drain. 

You will understand. Mr 
President, that none of this is 
said in a spirit of recrimination. 
This is not the time for that 
Nor is it the time for what is 
sometimes called British 
Gau l lism — a policy of the empty 
chair or withholding of pay- 
ments until we get what we 
want That would be a petty 
and foolish act at this stage, 

But you will also realise that 
the whole question of the com- 
mon agricultural policy and the 
net British contribution has 
bedevilled British membership 
so far, almost to the detriment 
of everything else. That has 
helped neither us nor the Com- 
munity. 

Zf our proposals on the 
reform of the CAP and our con- 
tribution to the budget are not 
met in the not-too-distant , 
future, we may have to consider 


‘This is not the 
time for 

British Gaullism’ 


much more radical measures. 
One possibility Is that we might 
wish to withdraw from the CAP 
It would not be an act of 
defiance or frustration. It would 
not be a signal that we want to 
disrupt the Community. It 
would be more an acknowledg- 
ment that after years of experi- 
ence we have come to the con- 
clusion that the best way for 
Britain to contribute to the 
Community is not through the 
CAP as it now exists. For the 
moment that is only a thought, 
I beg you to understand, Mr 
President, that the main issue 
for Europe in the middle of the 
1980s Is not farm prices and the 
preservation of an agricultural 
policy, however admirable in its 
original aims. The issue is 
political unity and to that we 
are fully willing to contribute. 

Thank you, Mr President, 
colleagues and friends. 


ARE THE current upheavals in 
the City a future banana skin 
for the Government? That is 
now the fear of a number of 
senior Conservative MPs fol- 
lowing the completion of the 
Commons debates on the Bill to 
exempt the Stock Exchange 
from proceedings under the 
Restrictive Trade Practices 
Act. 

Only about 15 to 20 MPs have 
so far taken any interest in the 
Bill. But the striking feature 
is that worries have been ex- 
pressed by mainstream Tory 
members, not just mavericks. 
Their central concern is that 
tiie Government’s deal with the 
Stock Exchange has triggered a 
series of changes about which 
Ministers are not only power- 
less but also do not appear to 
have a view. 

Many City institutions clearly 
believe that minimum commis- 
sions will all go well before the 
original final date at the end 
of 1986. and that this will bring 
much closer the end of the pre- 
sent single capacity division of 
jobbers and brokers. But what 
is to be put in its place to pro- 
tect investors? Mr Peter 
Tapsell, a partner in James 
Cape! as well as a senior back- 
bencher, gave the dire warning 
that the process could lead to 
the sort of aberrations and dan- 
gers faced by Lloyd’s in recent 
years. Similarly, Mr Nicholas 
Budgen distinguished between 
the regulation of a closely knit 
village or club of 1,000 people 
and the need for a different 
framework in a more competi- 
tive world with outside 
involvement. 


Contradiction 

There have been related 
worries about the extension of 
foreign ownership. Mr Tapsell 
said that a large number of 
firms were liable to fall under 
foreign control in view of prob- 
able U.S. and Japanese interest. 

The Government’s response 
has so far been inadequate. The 
view of Mr Alex Fletcher, the 
under-secretary for corporate 
and consumer affairs, that “ the 
City and our financial institu- 
tions are perfectly capable of 
taking care of their own 


interests ” begs the central 

questions. 

As Mr Bryan Gould Labour's 
spokesman has pointed out, 
there is a contradiction between 
Mr Fletcher's assurance that 
"single capacity will stay for 
the time being” and his com- 
ments about a “dynamic and 
changing situation.” There is 
likely to be a gap. It is not too 
early for ministers to say what 
form of investor protection they 
favour, especially as they have 
now received the report on the 
issue from Professor Jim Gower. 
Compulsory recording and im- 
mediate publication of all deals, 
as in New York, is the obvious 
system; why not say so now? 


Traumatic 

The Government is right to 
reject the more narrowly 
nationalism objections to 
foreign takeovers and to permit 
market forces to influence the 
new structure. Yet surely the 
Government has a view on how 
much of the gilt-edged market 
should be run by foreign- 
owned groups? After all, it is 
less than two years since the 
Bank of England was trying to 
prevent Hongkong and Shang- 
hai Bank from taking over the 
Royal Bank of Scotland and 
that the latter's independence 
was being championed by a cer- 
tain Mr Alex Fletcher, then the 
Scottish Industry Minister. 

What is happening in the 
securities market is very simi- 
lar to what occurred in the 
banking sector over a decade 
ago. But the opening up to 
major foreign involvement and 
the ending of monopoly price 
fixing in banking came in two 
stages, in the late 1960s and 
early 1970s. And that was a 
traumatic enough experience. 

The upheaval in the Stock 
Exchange that is now starting 
could lead to problems. It would 
be better to have a regulatory 
framework in place soon to cope 
with any difficulties rather than 
to have a more restrictive struc- 
ture imposed later after a pos- 
sible scandal. At present the 
issue only features in the finan- 
cial Press and pages but it may 
not be too long before events 
In the City become a political 
embarrassment — which is what 
the Tory MPs fear. 


Letteis to the Editor 


Nuclear energy in Britain and the case for Sizewell B 


From Ur J. Baker. 

Sir.— Ian JtmeC sxtlrie an foe 
Sizewell B inquiry (November 
29) qualifies . .almost out <ff 
existence every main point 
made by CEGB in the 100 days 
so for devoted, by -the inquiry 
to “ need and economics.” 

Zn what amounts to a restate- 
ment iff the ease pul by foe 
intervening group he repre- 
sents (the Electricity' Con- 
sumers’ Council), Mr Ames 
arrives at his conclusion 
through a misrepresentation off 
the Board's case and by artery 
selective use of its evidence. It 
is a pity that his role in the 
inquiry was not made clear at 
the start iff his article. 

The Board has built its case 
for ordering Sizewell two or 
three years in advance of when: 
it need do so for capacity 
reasons on three main argu- 
ments; cheaper electricity, 
diversity, of primary foe) 
supply, and. establishing the 
PWR optHttL The CEGB there- 
fore sees no contradiction 
between the then Secretary of 
State's statement in 1979 and 
the Board’s case for SixrweU B. 
It is the objectors' who haw 
paid little attention to . the 
security of: and diversity in 
primary fuel supply or to the 
Importance 7 off establishing the 
FWR option. - 

It is equally mtsteadlagfo say 
that * CEGB has focused atten- 
tion on the economic case for 
Sizewell in its own right " to 
the exclusion of wider con- 
siderations. Stis the objectors 
who have tended to do so. The 
Board has tested Its case against 
three different programmes for 
new generating plant invest- 
ment, two including further 
nuclear stations and one with- 
out. 

Taming to the . question of 
construction time, quite simply 
the Board’s arguments on the 
Interpretation of V& construc- 
tion experience are in practice 
littte diffevtut from these of 
and are, 

g Mfataat wfth -the views of the 
TJ-S. Department of Energy, 
What the objectors ’ ’ have 
challenged to the ability/cf the . 
UK to transfer TLS. experience 
hero in view of the alleged 
problems "first of a kSaft- 1 * tff 
the pressurised water reactor 
to too UK. But the Board has 
xtoe& evidence, that these profr- - 
toms , have been successfully 
overcome in other countries and 
can be overcame here* The 
Board to stLU to make: a major 
submission Jq the inquiry on 
project management and will 
then respond to Sir AUatxir 
Framed suggestions, most of 
which are dose- to the Board’s 
own thin king: 'Broadly speiik- 
ing. Sir Alastalr does not appear ■ 
to find it difficult to accept the' 
CEOS’S estimates .for ‘ foe time' 
and cost to bufld SixeweU, - 
- As reg a rd* world cttal asp-. 


plies; foe Board quite agrees 
that large volumes of cheaper 
coals could be available from 
some sources but in its view 
this would require a rather 
Unlikely favourable combination 
of circumstances. It would not 
be « reasonable central case to 
plan on. 

- Mr Jones draws attention to 
the Board’s assumption Out the 
pound-doHar exchange rate wni 
fall in real terms by 40 per 
cent between 1980 and 2000, but 
fails to point oat that it has 
already fallen by some SO per 
cent since 1980. 

Again be demonstrates that 
on certain pessimistic assump- 
tions the return on Sizewell B 
falls to S per cent (as is made 
dear in the CEGB's own 
evidence) but leaves it to his 
readers to deduce that this 
still meets the Government in- 
vestment criterion and fails to 
point out that in the Board's 
middle-of-the-road case for Size- 
well “in its own right" the 
return is over 9 per cent. 

More broadly, foe Board’s 
economic assessment depends on 
Identifying the return on in- 
vestment, -over the likely range 
of outcomes — not on showing 
that it may not pay on some 
.pessimistic - combination of 
assumptions. The economica 
off Sizewell B are, in fact, more 
favourable than shown on Ur 
Jones’ graph which gives no 
credit for retiring-old generat- 
ing capacity as a result of build- 
ing Sizewell B and confuses rate 
of coal prices increase with rate 
iff fossil fuel prices increases ie, 
cool and oil. 

lit considering the economics 
off deferment, Mr Jones does not 
bring out that. In foe Board’s 
view, the economic advantages 
Of early Construction of Size- 
well B are particularly strong. 
Zt still pays to build early, even 
if coal and oil prices do not 
rise above current real-terms 
prices for another 12 years or 
so and, if Sizewell B has signifi- 
cantly higher cost and worse 
performance than the CEGB 
forecast 

' As with all technologies, 
improvements in design and 
performance can be expected! 
They are not a reason for for- 
going economic investment now. 
That way, the best Is always 
foe enemy of foe good. Nor is 
there -a case for spending a 
further lengthy period review- 
ing options after foe exhaustive 
assessments which have preoccu- 
pied foe country for the past 
decade. ' 

In summary, it is foe Board's 
belief tint its arguments for 
Sizewell B, based on economics, 
security of fuel supplies, and 
establishing foe option of the 
FWR for use for later power 
stations (foe so-called door- 
opening argument), remain 

robust and have bees presented 
igaiast a wide range -of future 


circumstances. But, in the end, 
it will be for foe Inspector, 
through foe inquiry process, to 
judge these issues and for the 
Minister to decide. 

John Baker. 

CEGB, 

IS, Newgate Street, ECI. 

From the Chairman, 

South of Scotland Electricity 
Board 

Sir,— -In yonr main leader on 
November 21, you categorise 
the choice iff foe advanced gas- 
cooled reactor as one of a long 
line of bad decisions in foe 
nuclear field. 

On behalf of the South of 
Scotland Electricity Board, 
which constructed one of foe 
first AGR stations reasonably in 
line with budgeted costs, which 
has now more than seven years 
operating experience and is now 
constructing a further AGR sta- 
tion, I have to soy that foe 
assertions in your leader are 
not borne out by our experi- 
ence. 

One or two figures should 
suffice. In our last financial 
year 1982-89 foe load factor of 
No 1 unit at Hunterston **B” 
was 82 per cent and foe equiva- 
lent figure for No. 2 unit (dis- 
counting foe period for 
biannual statutory inspection 
common to all power stations iff 
whatever type) was approach- 
ing 90 per cent. Similar load 
factors are being maintained in 
foe current financial year. 

This construction and operat- 
ing performance is, of course, 
reflected in costs. For 1932-83 
the all-in costs of power from 
our 240OMw Longaxmet station, 
one of the largest and most 
efficient in Europe, was 
2.4p/kWh. The comparable 
figure for Hunterston " B, H in- 
clusive ot all capital charges, 
operating and fuel costs and 
with provision for future de- 
commissioning, etc, was 1.74p/ 
KWh. 

Possibly your comments were 
in respect of foe export possi- 
bilities of the AGR and if so it 
has to be recognised that the 
export possibilities of any 
nuclear system are relatively 
poor. But, whatever prospects 
foe AGR system may have would 
hardly be enchanced by mis- 
representation and denigration. 
D. J. Miller. 

Cat heart House, 

Glasgow. 

From Dr W. Cornell and 
Renee Chudleigh 

Sir, — Ted Pugh, project 
director PWR at foe National 
Nuclear Corporation, indicates 
(November 29) an understand- 
able reluctance to accept criti- 
cism of Snewell’s project 
management He cites in his 
defence NNC’s achievements in 
producing the documentation 
for the safety case “ to be con- 
sidered in the glare of publicity 


at the public inquiry." What 
he omits to say is that, because 
of foe inadequacy of this docu- 
mentation, the Nuclear Installa- 
tions Inspectorate cannot 
licence foe design until, at the 
earliest, 1985; the public inquiry 
cannot properly examine it be- 
cause 80 safety issues remain 
* outstanding **; and any con- 
clusions of the inquiry on its 
cost will be subject to modifi- 
cation (le, escalation) because 
of future safety-related changes 
in design. 

The facts are that the CEGB 
and NNC started on foe pres- 
surised water reactor design in 
1977, and will have worked on 
it for at least eight years before 
they have something they can 
start to build. The inquiry itself 
did not start to add “ numerous 
frustrations" until five years 
into this process. 

Who is to blame? Not foe 
NNC? Not foe CEGB? Perhaps 
we should look to foe PWR 
itself and realise that designing 
a reactor of this sort to decent 
safety standards but within the 
necessary price is something 
the Americans themselves have 
long since given up. The real 
implication of Mr Pugh's letter 
is that we should, too. 

(Dr) William CanneU. 

Renee Chudleigh. 

Friends of the Earth, 

377, City Road, ECI. 

From Lord Vaisey 

Sir, — Your fascinating report 
(November 28) on the dena- 
tionalisation of electricity sug- 
gests a rearguard action by foe 
Department of Energy which is 
almost breathtaking. 

There are two excellent books 
on the history of foe electricity 
■industry by Mr Hannah which 
review every matter that Mr 
Hargreaves raises, and which 
suggest that a week at most 
would be sufficient time for a 
competent senior civil servant 
to draw up a position paper 
-which -would give a complete 
answer to all foe questions that 
the Department is alleged to be 
seeking to explore. 

Broadly speaking It is a mat- 
ter of political choice and if 
there is sufficient will for the 
industry to be restored to pri- 
vate ownership then the answers 
are quite simple. There is no 
reason why different generating 
stations should not be owned by 
different companies which could 
collectively share the cost of 
maintaining the national grid. 
The establishment of a regula- 
tory board for public utility 
pricing is a perfectly well- 
known method of dealing with 
the rest of the questions. The 
opinion that the Department of 
Energy is “ rushing into priva- 
tisation ” after four and a half 
years Of Conservative Govern- 
ment is nor really tenable. 
Vaizey. 

House oj Lords, SWT. 



Sponsored by Bowling 
Oxford v Cambridge at Twickenham 

Every year Bowring sponsors the Varsity Match at Twickenham. A 
keenly contested game, culminating in the presentation of the coveted 
Bowring Bowl. 

One of the highlights of the Rugby year, the Varsity Match is a 
showcase for the game that, at its best, has always demonstrated the 
spirit that is a part of the British tradition. 

Bowring's position as part of the world's leading insurance and 
reinsurance broking organisation has been achieved by that same 
brand of tough but Fair competitiveness. 


Bowring 

C T Bowring & Co Limited’**^ 

The Bowring Building, Tower Place, London EC3P 3BE 
Tel: 01-283 3100 Telex: 882191 
A member of Marsh & McLennan Companies, Inc. 
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SECOND NEWSPAPER UNCON TO DEFY COURT INJUNCTION FOriDCf 

tcher condemns print union Caivi 


BY PETER RIDDELL AND PHILIP BASSETT IN LONDON 


THE UK Government will not be- 
come involved in the present Brit- 
ish printing dispute. Mrs Margaret 
Thatcher, tie Prime Minister, said 
yesterday on her return to London 
from the Commonwealth confer- 
ence In Delhi. 

The opposition Labour Party has 
called on the Government to inters 
vene to try to resolve the dispute, 
which centres round the Stockport 
Messenger group of newspapers in 
north-west England but led to the 
disruption of national newspaper 
publication last weekend. 

On Wednesday the Appeal Court 
ordered that the printing union in- 
volved, the National Graphical As- 
sociation (NGA), should have its to- 
tal assets of an estimated Cllm 
(SI 6m) seized. This followed the 
union's defiance of court injunc- 
tions to end mass picketing and its 
refusal to pay fines of £150,000. 

In mass picketing of the Mes- 
senger's plant at Warrington, Lan- 
cashire. on Tuesday night there 
were violent clashes between 4,000 
demonstrators and 1,200 police. On 
Wednesday night the scale of pick- 
eting was much smaller, with only 
about 500 present. A police spokes- 
man said yesterday: "It was com- 
paratively very quieL No one was 
hurt all nighL’ This week’s Mes- 
senger newspapers were able to be 
printed and delivered from the 
planL 

In the House of Commons yester- 
day the Prime Minister maintained 
that the conciliation service Acas 
was the right agency to find a solu- 


tion. M It is not the Government's 
function to take these matters 
over." 

Mrs Thatcher condemned the use 
of intimidation and attempts by the 
NGA to prevent the company prod- 
ucing a newspaper by unlawful 
picketing - unlawful, she said, not 
just under legislation introduced by 
the present Conservative Govern- 
ment but under the c rimin al law 
which had been in place for dec- 
ades. 

“In' these circumstances, the 
employer has rightly sought the 
protection of the law. The law is 
wholly separate from politics." 

Mrs Thatcher faced calls to sum- 
mon talks to settle the dispute from 
Mr Neil Kinnock, the Labour lead- 
er. He said the Government wanted 
to prolong the dispute for "political 
profit." 

The Labour leadership has been 
thrown on the defensive over the 
past week by the dispute and the re- 
ports of violence at Warrington. 
Many Labour MPs feel that, in the 
short term, the party will suffer by 
association. The leadership has 
been placed in a delicate position, 
condemning the violence but also 
criticising the Government's recent 
employment laws which it blames 
for exacerbating the issue. 

The dispute began over attempts 
by the NGA to enforce a “closed 
shop" - employment of union mem- 
bers only- Mr Eddie Shah, chair- 
man of the Messenger group, subse- 
quently dismissed six NGA men 
who were on strike. 


In the House of Commons yester- 
day Mr Kinnock revealed that Mrs 
Thatcher had met Mr Shah on Octo- 
ber 14 and challenged her to say if 
she had given him any advice. 

The Prime Minister replied that 
sbe did not advise anyone on the 
law. Later, the Whitehall explana- 
tion for the meeting was that Mrs 
Thatcher had met Mr Shah at a so- 
cial event at which 400 people were 
present. 

Mr Norman Tebbit, the Trade 
and Industry Secretary and former 
Employment, Minister said in a ty- 
pically robust speech last night: 
“The actions of the NGA and their 
union colleagues could effectively 
destroy all public support for trade 
unions. What has been happening 
in Warrington has put back the 
cause of responsible trade unions 
by many years." He dismissed 
claims that the dispute bad been 
worsened by the Government's re- 
cent employment laws, which re- 
strict legitimate union action. 
“Those people are there (at War- 
rington) in defiance of the common 
law of England and not in defiance 
of any Employment Act 1 am claim- 
ing quite clearly that what is at is- 
sue there is a union's ambition to 
force a dosed shop on people who 
have voted against a dosed shop." 

The NGA general council will 
meet today to dedde on its next 
course of action. It faces the threat 
of further proceedings for contempt 
of court being brought by Mr Shah 
for this week's picketing. National 
newspapers are also seeking a total 


of £2.5m in damages for last week- 
end’s stoppages. 

The prospect of further confron- 
tation between trade unions and 
the courts arose yesterday when, in 
a separate dispute, the National 
Union of Journalists (NUJ) told the 
Appeal Court it would not obey a 
High Court injunction granted to 
Dimbleby Newspapers. This anise 
after production of the company’s 
Richmond and Twickenham Times, 
in south-west London, was switched 
to a non-union business, TBF Print- 
ers in Nottingham. 

The company is controlled by Mr 
Christopher P&Je-Carew, who also 
runs T. Bailey Forman, publishers 
□f the Nottingham Evening Post 
The NUT has for long been in dis- 
pute with T. Bailey Forman. Union 
members at Richmond refused to 
handle work due to be sent to TBF 
Printers. Mr David Dimbleby, a 
well-known broadcaster and bead 
of Dimbleby Newspapers, then suc- 
cessfully appealed to the High 
Court for an injunction against the 
NUJ. 

The High Court decided that al- 
though the two companies TBF 
Printers and T. Bailey Forman 
were under the same legal control, 
with the same managing director 1 
and premises, they were "separate 
legal entities." The NUTs action 
was therefore not held to be in fur- 
therance of a trade dispute. 

NUJ officials, in refusing to obey 
the injunction, argued that the sep- 
arate nature of the two companies 
was an extremely obscure point 
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Supreme 
Soviet 
date set 


BBC and Visnews study cable 
TV news channel for Europe 


BY RAYMOND SNODDY IN LONDON 


By Anthony Robinson In London 

THE Soviet Union announced yes- 
terday that the winter session of 
the Supreme Soviet will take place 
in Moscow on December 28, nearly 
two months later than usuaL It is 
expected that the meeting will be 
preceded by a session of the 322- 
member central committee of the 
Communist Party. The two meet- 
ings will discuss, inter alia, this 
year's economic performance and 
set economic targets or 1984. 

Both meetings are believed to 
have been delayed because of the 
ill-health of Mr Yuri Andropov, the 
stdte and party leader. It is not 
known whether Mr Andropov, who 
has not been seen in public since 
August 18, will be well enough to 
choir the two meetings. 

Mr Andropov hod been expected 
to visit SoGa, the Bulgarian capital, 
to chair a meeting of the Warsaw 
Pact Military' Council in early De- 
cember. But the Soviet news agen- 
cy Toss announced yesterday that 
Marshal Dmitri Ustinov, the Soviet 
Defence Minister, will now lead the 
Soviet delegation. 

This is taken as further confirma- 
tion of Mr Andropov's continuing 
incapacity. 


THE BBC and Visnews, the interna- 
tional television news agency, have 
launched a joint study to test the 
feasibility of running a 24-hour tele- 
vision news channel for the Euro- 
pean cable market 
Pilot tapes have aready been pro- 
duced and are being evaluated. The 
aim would be to produce a continu- 
ous news channel delivery by satel- 
lite with sound tracks covering tire 
main European languages. 

The BBC is one of the major 
shareholders in Visnews, which al- 
so includes Reuters, and the Aus- 
tralian, Canadian and New Zealand 
Broadcasting Corporations. The 
BBC is the only Visnews sharehold- 
er actively involved in the feasibili- 
ty study. But the other Visnews or- 
gansations are supporting the study 
and helping to pay for it 
If such a news channel is found to 
be viable it might operate as a tele- 
, vision version of the BBC External 


Services, which are estimated to 
have a regular radio audience of 
about 100m around the world. 

Visnews has 400 full and part- 
time correspondents all over the 
world and has been active for many 
years in organising daily satellite 
feeds from London to such coun- 
tries as Japan and Australia. 

The news feasibility project is 
further evidence that the BBC is se- 
riously considering entering the 
cable programming market if the 
penetration of cable sendees be- 
comes significant 

In October the BBC announced a 
feasibility study on the prospects 
for a European cable television 
channel carrying live performances 
from the opera houses and concert 
halls of Europe. 

The arts study is a joint venture 
with Harold Holt, the concert man- 
agement company, and Morgan 
Grenfell, the merchant bank. Mr 


Alasdair Milne, director general of 
the BBC, has hinted in public sever- 
al times that the BBC might be in- 
terested in producing programmes 
for cable. 

Senior BBC officials believe that 
the corporation could move relative- 
ly quickly to produce any education i 
or pop music channel when, or if | 
there is a cable market worth ad- 
dressing in the UK. 

Britain's Independent Television 
News (ITN) confirmed yesterday 
that it was also considering the pos- 
sibility of offering a range of news 
services to cable operators in the 
UK and the rest of Europe. A stud y 
is being carried out with UFTTN, 
the commercial television counter 
part of Visnews. 

The aim is to produce a European 
equivalent of Mr Ted Turner's 
Cable News Network (CNN) in the 
U.S. News on such fields as music 
and sport is also being considered. 


UK rejects specific limits on 
non-EEC cable programmes 


Paris drops 

Leveque 

investigation 


BY RAYMOND SNODDY IN LONDON 


By David Marsh In Paris 
THE FRENCH Government has 
dropped its judicial investigation in- 
to alleged infringements of ex- 
change controls by M Jean- Maxi me 
Leveque, the Former chairman of 
Credit Commercial de France, one 
of the foremost commercial banks 
nationalised last year. 

The ending of the affair, an- 
nounced by the Finance Ministry iu 
a communique yesterday afternoon, 
follows agreement between the 
bank, the Government and the 
French justice authorities over the 
payment of an out-of-court fine by 

the bank to cover infringements of 
regulations between 1978 and 1981. 

This is the way that breaches of 


exchange controls by bonks are 
normally settled in France. M Le- 
veque has vehemently denied 
wrongdoing 

Paris banking trial, Page 2 
French fanltlng and finance 
survey. Pages 11-14 


THE UK Government has rejected 
appeals for specific quotas of Brit- 
ish or EEC programming on the 
countrys new multi-channel cable 
television networks. 

The Cable and Broadcasting Bill 
published yesterday, which will es- 
tablish a cable authority and lay 
down the ground rules for cable op- 
erators, calls only for a “proper pro- 
portion" of European programming. 

The cable authority will have the 
discretion to decide what a “proper 
proportion" means. 

Organisations such as the Asso- 
ciation of Independent Producers 
and Association or Directors and 
Producers said last night they were 
worried and disappointed by the 

Government decision. They had 
asked for a sliding scale of non-Eu- 
ropean programming and now fear 
the high proportion of American 
programmes needed in the early 
days of cable could become the 
norm. 

Mr Leon Britten, the Home Sec- 
retary. said in introducing the bill 
that operators would be expected to 
give priority to British programmes 
and other material from the Euro- 
pean Community. 

Regulation, he said, would be 


done with a light touch, but the 
cable authority would have “real 
teeth to prevent undesirable mate- 
rial appearing on cable." It would 
have to draw up a code of rules on 
the portrayal of violence. 

The bill, which has been intro- 
duced in the House of Lords, will re- 
quire that cable programmes do not 
offend against good taste and de- 
cency. 

Mr Brittan said the Bill fulfilled 
the Government's commitment to 
maintain the momentum for cable 
development in the UK which had 
built up in the past 18 months. 


The Goveniment says the Bill 
provides a framework which allows 
a wide measure ol freedom to devel- 
op in response to market forces. 
But it argues that enough safe- 
guards have been included to main- 
tain essential programme stan- 
dards and allow existing broad- 
casters to maintain their wide 
range and quality. The cable sys- 
tems will have to carry on the exist- 
ing network services and future di- 
rect broadcast satellite channels. 

The services involved are those 
which will be delivered over the 
new generation of wideband cable 


systems which can carry a mini- 
mum of 25 television channels. 

Licences for the new services will 
be for an initial 12 years and then 
eight years thereafter. 

The Bill, which should become 
law by the summer, will also give 
power to the Independent Broad- 
casting Authority to issue one or 
two contracts for satellite broad- 
casting. Because of satellite televi- 
sion, the life of the IBA which regu- 
lates commercial television and ra- 
dio in Britain, will also be extended 
by five years to 2001. 

The cable authority will also be 
required to draw up a code govern- 
ing advertising standards. The | 
amount of advertising on cable ser- 
vices is not to exceed the amount of 
advertising on Britain's commercial I 
independent television! (ITV) ex- , 
cept where specific exemptions are 
agreed. Such a case could involve a 
classified advertising channel, or a 
shopping channel. 

The authority will be required to 
do all it can to ensure that the BBC 
and ITV will have the opportunity 
to acquire broadcasting rights of 
"protected events” on comparable 
terms. 

Editorial comment. Page 18 


Gulf Oil 
plan faces 
close vote 


Continued from Page 1 





Nicaraguan rebels offer 
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period of several months in which 
the Administration has faced moun- 
I ting difficulties in persuading an in- 
creasingly hostile Congress to fund 
the "secret war" in Nicaragua. Con- 
gress has only authorised 524m un- 
til next June to support the rebels, 
j substantially less than Mr Reagan 
asked for. 

Washington analysts suggested 
i that the new offer might be in- 
tended to give the rebels a greater 
; legitimacy and possibly pave the 
way for new efforts to reach a diplo- 
matic solution with the Sandinistas, 
who have anyway said that they 
I plan to hold elections in 1385. 

Asked what the US. position 


would be in the likely event that the 
Sandinistas won the elections, se- 
nior Administration officials said 
simply: “if they win. they win." 

The announcement came as op- 
ponents of Mr Reagan’s Central 
American policies were expressing 
outrage at his veto in Wednesday of 
legislation renewing the require- 
ment that he certify progress on hu- 
man rights in El Salvador as a con- 
dition lor continued UJ3, military’ 
aid 

Senator Claiborne Pell, the senior 
Democrat on the foreign relations 
committee, called the veto "a pow- 
erful blow against peace and justice i 
in El Salvador" 


more than 83m of its 166m shares if 
it is to carry its proposal, has been 
lobbying its shareholders for sup- 
port 

Victory, however, has been made 
more difficult because many share- 
holders appear ready to abstain 
rather than vote in the company’s 
favour and also because many of its 
300,000 shareholders are small in- 
vestors. 

The investor group led by Mr 
Boone Pickens has spent almost 
Slbn since late summer in acquir- 
ing a major stake in Gulf. 

The Mesa group believes the 
move will eliminate important 
shareholder rights and make it 
more difficult to persuade Gulf to 
spin off a substantial part of its do- 
mestic oil and gas reserves into a 
royalty trust whose income flows 
directly to shareholders. 

The idea of a royalty trust has 
been adopted by several small oil 
companies, including Mesa, but 
never tried on a major integrated 
company such as Guff. Guff's man- 
agement believes it is unworkable 
and not in shareholders’ best inter- 
ests. 

Mesa Petroleum has circulated a 
"black" book containing data to sup- 
port its case and Gulf has countered 
with a “white" book to shareholders 
attacking Mr Boone Pickens' cred- 
ibility and views. 

Mr Philip Popkin, an investment 
manager with the New York Teach- 
er's College Retirement Equity 
Fund, a major Guff stockholder, 
said he would like to see Gulfs 
management compelled to provide 
additional information on the com- 
plex issues involved. 

He suggested it would be in 
shareholder's interests for Gulf to 
seek independent outside advice. 
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By Alan Friedman in Rome 
SIG ROBERTO ROSONE. general 
manager and deputy chairman of 
the faded Banco Ambrosiana and a 
key lieutenant to the late Sig Rob- 
erto Caivi, was arrested yesterday 
morning in Milan when the Guard- 
ia di Finanza. Italy's fiscal police, 
launched a dawn raid which netted 
six former officials of the bank. 

Sig Rosone. who was shot in the 
legs by a prominent gangster from 
the Rome underworld in April 1982, 
has been charged with fraudulent 
bankruptcy, currency violations 
and with providing banking facili- 
ties for the purchase of shares in 
Banco Ambrosiano. 

In a related development the Mi- 
lan magistrates investigating the 
Ambrosiano affair yesterday se- 
cured a summons for Sig Carlo Pes- 
enti, the 76-year-old Italian financi- 
er whose dealings with Banco Am- 
brosiano led to his purchase of 
nearly 4 per cent of the bank short- 
ly before its collapse. Sig Fesenti, 1 
whose major holding is the Italce- 1 
znenti group, was forced by the col- 
lapse of Ambrosiano to sell Istituto 
Bancario ltaliano to Cariplo, the 
Lombardy savings bank, for L550bn 
(S336m). He now lives in Monte Car- 
lo. 

Milan magistrates also autho- 
rised the arrest of Sig Franco Bar- 
lassina and Sig Fedele Ruggiero. 
Sig Barlassina is an administrator 
of Sig Fesentfs group and Sig Rug- 
giero a former director of Ambro- 
siano. The magistrates have frozen 
the assets of aff those arrested. 

None of the arrested bankers had 
anything to say yesterday, except 
for Sig Rosone, who apparently told 
the police he was concerned about 
his health. He suffered a heart at- 
tack last year. 

Sig Rosone, who is 55 years old. 
spent his entire career at Banco 
Ambrosiano, mostly on the domes- 
tic banking side. Some time before 
Sig Caivi was found dead beneath 
Blackfriars Bridge in London Sig 
Rosone attempted to replace the 
chairman on a temporary basis. Sig 
Rosone discussed the plan with offi- 
cials in Rome, but it never came to 
fruition. 

In April 1982, as the knot tight- 
ened around Banco Ambrosiano, 
Sig Rosone was shot outride his 
Milan-flat by a man who was then 
lolled by Sig Rosone's guards and 
later Identified as an important fig- 
ure in the underworld. 

The Milan magistrates who au- 
thorised Sig Rosone's arrest allege 
that he participated in a sche m e 
whereby seven top Ambrosiano offi- 
cials paid L70bn for 1.1m shares in 
Banco Ambrosiano which were al- 
ready held by the bank. Some of 
these shores, it is alleged, were 
"parked" for a period which coin- 
cided with the distribution of a divi- 
dend payment to a company con- 
trolled by Sig PesentL 


The curtain goes up on Opec's 
next cliff-hanger a few days from 
now. But the markets were giving a 
preview yesterday, transferred 

overnight from Wall Street, of the 
sort of jitters which can be expected 
in the oil sector after a month's 
growing nervousness about further 
crude price collapses. 

BFs shareholders - and most es- 
pecially those who bought some of 
the Government's stock at 435p be- 
cause of the longer-term prospects - 
should now resign themselves to a 
period of heightened uncertainty: 
the shares have to contend not only 
with Wednesday's Opec conference 
but the first rumours, too, about the 
current drilling programme's luck 
in Alaska and China. Stiff, they 
managed yesterday to overcome 
the sector’s general setback. They 
closed up 2p at 416p after better- 
than-expected third-quarter results 
- net profit has risen to £324m from 
£213m a year earlier - and there 
seems no reason to feel any Jess 
confidence than before in the fund- 
amental progress of the group. 

Admittedly, the dramatic im- 
provement in BP’S downstream op- 
erations has slowed a bit in the lat- 
est three months. July’s stronger 
dollar has meant a boost for stock 
profits, with the cost of sales adjust- 
ment emerging at £85 m. This has 
left net income on the replacement 
cost basis at £239m against £103m 
last year. But the dollar's move has 
also eaten into BPs European oil 
trading margins, pushing profits 
here below first-half levels. Simi- 
larly, in chemicals the improvement 
of the earlier quarters has slowed 
though there are good reasons, cyc- 
lical as well as seasonal, to hope for 
renewed gains here. 

Outpaced for the moment by 
Shell in these downstream areas, 
BP is also a little behind Shell in 
upstream volume growth. Never- 
theless, the impact of the Magnus 
field is evident and growing, cash 
flow is r unning strongly, with debt 
of £946m repaid so far this year, 
and net Income for 1983 now looks 
set to exceed £900m. 


BP 

Share Price 


1983 


era ting surplus - showed a half -on- 
half improvement of 37 per cent to 
£74 m. 

Although Williams & Giya's has 
mounted a successful drive for cur- 
rent account deposits the group is 
becoming increasingly exposed to 
the wholesale market. As a result, 
effective margins are growing more 
highly geared to the gap between 
base rates and the cost of interbank 
money, a relationship which has 
at least been running in its favour 
lately. 

The same is also fortunately true 
of bad debts, for which the bank 
has provided C9m less in the second 
half, feeling marginally happier 
about the solvency of its borrowers. 

The bank has even managed to 
post fuff-year profits £5m higher, at 
£95fim. This takes in £7m above the 
line for the rather nonrecurrent 
sale of a surplus head office build- 
ing, but presumably not too many 
banking analysts. 

The shares moved up 8p to I58p, 
where they yield 6.9 per cent, and 
the price reflects persistent hid ru- 
mours rather than the bank’s deni- 
als. 


in Europe - where generally weak 
consumer demand has been com- 
pounded in France by the imposi- 
tion of margin controls - but the 
U.S. is responding well to treatment 
and sales growth in the UK totalled 
30 per cent at Habitat and 29 per 
cent at Mothercare. 

Habitat, however, is valued at a 
considerable premium even to the 
stores sector, and the market was 
anxiously looking yesterday far 
some vahdation-of a p/e whiclv. as- 
suming stated pre-tax profits of 
£28m this year, works out to around 
19, fully diluted and on a 40 per cent 
tax charge. And yesterday there 
was not much evidence of the Con- 
ran magic on display. Across the 
group, volume has risen by only 4 
per cent in existing stores (broadly, 
in line with the UK retail average) 
and the problems in the further 
flung comers of the empire only en- 
couraged /ears that the group's 
management is being over- 
stretched. 

Habitat has, however, always 
produced the goods in the past and 
the group remains confident that it ' 
can apply its formula to new areas 
of specialist retailing. The next 
challenge is obviously Richard 
Shops. After that, who knows? - - 


* W 


VG Instruments 


Habitat/Mothercare 


Royal Bank 


After a horrible first h al f , when it 
was sometimes tending money to 
blue chip customers for less than it 
cost to raise on the interbank mar- 
ket, Royal Bank of Scotland has 
gratefully seen its margins reap- 
pear in the six months to Septem- 
ber. 

The figure which counts - the qp- 


Habitat/Mothercare has done 
deals and changed its accounting 
periods with such alacrity since go- 
ing public that the City of London 
was at a loss to know yesterday 
what the company might report for 
the first half of last year, let alone 
for the beginning of this. 

As it turned out, a 23 per cent in- 
crease in pre-tax profits looked sat- 
isfactory but the absolute level of 
profits - ElOiim for the six months 
to September - disappointed and 
the share price slipped back to 27Bp. 
There was admittedly little in the 
statement for the market to quibble 
with. The group has caught a cold 


VG Instruments has timed its of- 
fer for sale with every appearance " 
of scientific precision. The battle for 
control of the company’s ultimate 
parent. Eagle Star, has already fo- 
cused attention on the issue, while 
the recent success of the Oxford In- 
struments flotation will presumably 
rub off on the . newcomer. Finally, 
the company's management could 
hardly have hoped for a more buoy- 
ant equity market backdrop. 

Its recent record has, by the stan- 
dards of the industry, been both un- 
even and unexisting. Pre-tax profits 
growth has averaged about 15 per 
cent over the past four years, a far 
cry from the 35 per cent reported by- - 
Oxford Instruments. Moreover, the 
consistent cash surpluses suggest a 
shortage of attractive investment 
opportunities in VG’s markets. 

The company does, however, dis- 
play impressive defensive qualities. 
Its sales are broadly spread, on 
both a geographical and product ba- 
sis, while it appears weu establish* 
ed in its principal markets. In mass 
spectrometry,, which accounts for 
just over 50 per cent of overall turn- 
over, VG can claim a 40 per cent 
market share. 






ABRIDGED PARTICULABS 

Application to been made» rtw GwacSofTheSocfc Exchange for tha ordinary shares ofVG fassrawnteplc; 
issued and now being Ksued. to be admitted » ihe Official Usi 
These abridged particulars do not commute an invitation lo purchase shares, 



VG INSTRUMENTS plc 


(Registered in England under the Companies Acts 1948 to 1981 No 177 £847) 


Offer for Sale by Tender 

by 

N.M.Rothschild & Sons Limited 


12,500,000 ordinary shares of lOp each at a ituniiriuiri price 
of 130p per share, the price tendered being payable 
in full on application. 


Authorised 


SHARE CAPITAL 


£6,000,000 


in ordinary shares of lOp each 


Issued and 
to be issued 
fully paid 

£ 5.000,000 


°f YF Insm ? nenls P lc 31x1 il3 subsidiaries is the manufacture and 
aSSSon 0f wtacb applications win be ordered) 


NJM. Rothschild & Sons Limited 

New Court, St Swithiris Lane, London EG4. 


In London: 


Pannrare Gordon & Co, 
9 Moorfields HighwaDc. London EC2. 


National Westminster Bank PLC, 

New Issues Department, 2 Princes Street, London EC2. 


„ Outside London: 

Rothschild & Sons larnhed, 3 York Street, Manchester R 


National Westminster Bank PLC at the following 

23 Stamford NfewRoatlAltxmdiam lSLaKtoRSOadEwGrtaalead 

Colmore Ceniie, 103 Colmore Row. Bummgham 80 George Street Edmbmgh 

14 Blythswood Square. Glasgow 


117 St. Mary Street, Cardiff 


SS King Street, Manchester 


6 Park Sow, Leeds 


i uaurtelegrapbaa Monday. Sth December; 1983. 


A.V, V& 

Soaetfts-Druckerei G*ba Fmnkfm/Main. 


. _,.\<eV2 
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Higher deficit expected 
far^Voly© oil subsidiary 


Dresdner 

boosts 

annual 


BANK CHIEF IN FLICK BRIBES CASE BOUNCES BACK WITH JOKES 

Friderichs shows his old fire 

BY JONATHAN CARR IN FRANKFURT 


BY KEVIN DOME IN STOCKHOLM 


SCANDINAVIAN Trading Compa- 
ny (SIC), the financially troubled 
oO trading and oil exploration sub- 
sidiary of. Volvo of Sweden, has 
again been forced to increase its 
loss forecast foe 1983.: „ - 

Losses might rise to as much as 
SKr 475m (S59.7m} this year;-. 'the 
company, said yesterday, compared 
with an estimated deffcit of 
SKx325m-SKr375m announced two 
months ago. - . - 

Volv<v58 per cent owner of STC, 
was forced to step in -to rescue the 
company at tee beginning of Octo- 
ber with an injection of. SKr 400m 
in new equity ami subordinated 
loans. . 

Earlier this year, STC was close 


to being suspended from tee Stock- 
holm Stock Exchange for failing to 
provide adequate financial informa- 
tion to shareholders. Instead, it was 
fine d SKr 550,000 by the exchange 
authorities. 

Volvo is carrying out a far-reach- 
ing restructuring of the group and 
has moved in its own chairman, but 
it is still to find a new m anaging di- 
rector to replace Mr Tedde Jeans- 
son, who departs at tee end of the 
year as part of the reorganisation. 

Scanoil, the oil-trading division of 
STC, is being slimmed down with 
the phasing out of oil-product trad- 
ing activities in New York and the 
closure of branch offices in Madrid 
and Lagos. 


It was the New Yor k ope rations 
that caused many of STCs prob- 
lems, with certain oil -product con- 
tracts running up a loss of more 
than SKr 250m this year alone. 

Overall losses this year will be 
higher than expected because of the 
decision to charge the 1983 results 
with most of the restructuring costs 
and other expenses, such as the 
writing down of some claims, in or- 
der to build reserves for the future 
in the balance sheet. 

The company Is still awaiting an 
evaluation of its oil and gas re- 
serves in the U.S. - part of the 
Scandrill subsidiary - which, the 
board believes, have been entered 
in the books at higher than the 
market value. 


Breitschwerdt to 
head Daimler-Benz 

BY OUR FRANKFURT CORRESPONDENT 


Court blow 
to AT&T 
break-up 

By Our Financial Staff 

AMERICAN Telephone 8r Tele- 
graph (AT&T) yesterday suffered a 
heavy blow to its strategy ter the 
Bell system break-up when the Fed- 
eral Communications Commission 
rejected its appeal on access 
charges and other dxuesttture-nel&tr 
ed costs. 

AT&T had originally hoped in in- 
troduce access charges - aimed at 
billing local phone users for access 
to the long-distance network - on 
January 1. ' 

However, tee FCC had already 
ordered a delay in the imposition of 
tee charges, wind) had attracted 
considerable controversy. -m Con- 
gress, until April. 3, and the rejec- 
tion of AT&T’s latest appeal was 

not unexpected. .. . 

The FCC also said it wonki forbid 
AT&T to pass on to customers. 
SlOBm in administrative costs" for 
tee divestiture. Unless AT&TcoukJ 
present evidence in justification; a 
further S273ro for physical changes 
to the network would ato not be 
passed on. / j . ; r . ■ 

Daf poised to 
launch $198m 
expansion . 

By Walter EW» In Ai w a t a wtom 

DAF TRUCKS of the Netherlands 
is to spend FT 4H)0m ($198m) m the 
next six years .on the development 
of new heavy vehicles and new 
plant and madunery. About FI 
140m" of the investment will be pro- 
vided by -the Dutch state, which has 
a policy of aiding only those compa- 
nies with a strong likelihood of re- 
maining profitable. 

. The development plan is aimed at 
strengthening Daf s: position . in -the 
European heavy truck market ' 

A little under FI 9m will be spent 
on Improving. Daft facilities in Bel- 
gium, where it employs 13M peo- 
ple. The rwtwill.be invested in the 
Nriheritodt" ’ '• " . 


DR WERNER Breitschwerdt head 
of research and development at 
Daimler-Benz* . West Germany’s 
most prestigious vehicle company, 
has been appointed new chief ex- 
ecutive with immediate effect 

The supervisory board yesterday 
agreed on Dr Breitschwerdt as the 
successor to Dr Gerhard Prim, who 
died of a heart attack in October 
aged 54. 

It is not known if the decision 
was unanimous. Before the meeting 
there had been dear indications 
that the workers’ representatives 
an the board would have preferred 


Dr Edzard Reuter, the finance 
chief. 

However, Dr Breitschwerdt, aged 
56, has long been known to have the 
support of Deutsche Bank, tee big- 
gest single shareholder of Daimler- 
Benz with about 28 per cent of the 
equity. 

Born in Stuttgart, where Daim- 
ler-Benz has its headquarters Dr 
Breitschwerdt joined the company 
in 1953 and had been a member of 
the managing board since 1977. 
Among bis achievements are devel- 
opment of the modem Mercedes 
cars, 


Rising costs bite into 
J. P. Stevens earnings 


BY PAUL TAYLOR IN NEW YORK 


J. P. STEVENS, the U-S. textiles 
manufacturing group, yesterday re- 
ported a 15 per cent drop in fiscal 
full year earnings, largely reflecting 
the continuing costs and expenses 
related to its asset redeployment 
programme. 

. The company reported full year 
net earnings of 518.9m or 51.09 a 
share (SI -08 a share fully diluted) 
compared with 511.28m or 51.54 a 
share (51 .50 a share fully diluted) in 
the year ending October 29. Sales 
increased to SlJ26bn from 
S1.814bn. 

. The full year earnings would 
have been considerably worse ex- 
cept for a better than expected final 
quarter. In the fourth quarter J. P. 


Stevens reported net earnings of 
512.72m or 73 cents a share (72 
cents fully diluted) compared with 
$8.87m or 61 cents a share (59 cents 
fully diluted) on sales which in- 
creased to 5557m from 5458m. 

Hie company said the fourth 
quarter included a 52.2m or 13 cents 
a share credit from inventory ad- 
justments against S6.6m or 46 cents 

The company said that during the 
year it incurred substantial costs 
related to changes in a number of 
areas and programmes, some of 
which would continue into 1984 at a 
reduced rate. The company said 
these were costs which were not in- 
cluded in the original charge for 
redeployment at assets. 


TWA pilots accept plan 


BY WTLUAM HALL IN NEW YORK 


TRANS WORLD AIRLINES (TWA), 
which is likely to be spun off as an 
Independent stock market entity by 
its parent Trans World Corporation 
early next year, has reached agree- 
ment with its 3.000 pilots which will 
save the airline $51m next year. 


TWA's management and other 
personnel have already agreed to 
cost reductions of 553m, but the air- 
lines 9,000 mechanics and 4,800 
flight attendants still have to agree 
to cost reductions of 560m and S33m 
respectively. 


.Notice Of Sale 

'• -..Of 

The Dallas and Seattle Lead Recycling Facilities 

Of 

: Murph Metals, Inc. and Quemetco, Inc. 

- ; . " wholly owned subslcSaries of 

RSR Corporation 

The trustee appointed under the Federal Trade Commission’s Modified Divestiture 
Order *8959 dated September 12, 1983 offers for sale the above facilities. 

Under the ierriia oi tee Order, tee land, buildings, machinery, equipment, and certain 
other assets (tangible and intangible) of each facility will be sold at the best possible 
•ortce to B purchaser able to comply with the requirements of the Order. No minimum 
- orica for either facility is required. T» a facilities will be sold either individually or together. 
A purchaser may acquire inventory Bt cost, payable in cash, no other components 
of working capital will be sold. Among other things, the Order requires that a pur- 
chaser represent teat each facility will continue to be operated as a lead recycling plant 
..Summary mfcsrrnahon (unaudited) relating to the facilities is presented below: 

eBusiness' - Recycling scrapped automotive batteries and other lead bearing ma- 
. - : • • -V terials into pure lead, lead alloys, lead oxides (Seattle only) and poiy- 
■; propylene. Fabrication of pure lead and lead alloys into solder, shot 
• construction items and other lead products. 

. Dallas 

Employees: AWM»omately 190 

BookValueof. ■: ' _ __ 

Fixed Assets: As of September 30, 1983 5 9-3m 

Writ Sales: V .12 months ended December 31. 1982 S32.7m 

9 months ended September 30. 19B3 SiS.3itj 

■m offGfS for tee facilities must be received in proper form by Rothschild Inc., adviser 
totes Trustee, prior to January 31, 1984, unless extended by the Trustee. However. 
’«» fonwiesmay be sold prior to such date, subject to receipt of all required regulatory 
of Memoranda describing the facilities and terms of sale may be 

. obtained by writing either: 

. :tv; . : Richard Y. Smith or Keith D. Lowry 

ROTHSCHILD INC. 

r - ^ • One Rockefeller Plaza 

New York, New York 1 0020 


Seattle 

"~65T 

S 3.2m 
Si 8.9m 
S 9.6m 


K , -. 


payout 

By Our Frankfurt Correspondent 

DRESDNER BANK, one of West 
Germany’s biggest commercial 
banks, will boost its dividend for 
1983 and strengthen reserves, 
thanks to another surge in prof- 
its after last year’s already 
marked increase. 

Dr Hans Friderichs, chief ex- 
ecutive. said the bigger payout 
was possible despite the burden 
of further large write-offs and 
risk provisions in the bank's 
credit business. 

These items included the in- 
volvement in last month's rescue 
of the private bank, SchrSder, 
Munchmeyer, Hengst (SMH), 
which is understood to be costing 
Dresdner alone well over DM 
100m (537m). 

Dr Friderichs stressed that 
Dresdner was little involved with 
1BH, the building machinery 
group which borrowed heavily 
from SMH and which is now try- 
ing to stave off bankruptcy. 

Dresdner had made credit 
available to several enterprises 
which were taken over later by 
IBH, Dr Friderichs said. He indi- 
cated, however, that tee sum in- 
volved was less than DM 10m. 

He did not disclose the size of 
the dividend increase. At present 
the payout is DM 4 a share, to 
which it was cut in 1980 from DM 
9 after a fall in profits. 

Nor did he reveal exactly how 
much total operating profit the 
hank has made this year, though 
board members implied it was 
probably more than DM lbn in 
the first 10 months. 

Dresdner says only that its 
partial operating result, exclud- 
ing some major cost items as well 
as earnings from own account 
trading, rose by 3U> per cent in 
Jamxary-October to DM 942J>m. 

The comparison is made not 
with the 1982 January -October 
figure but with five sixths of the 
figure for the whole of last year - 
a common practice among Ger- 
man banks. 

A rise in (he interest surplus 
by 15.8 per cent to DM L98bn 
was, above all. responsible for 
the improvement- The commis- 
sion surplus was also up - fry 9J. 
per cent to DM 647m. 

The interest margin improved 
from an average 2.6 per cent last 
year to 20 per cent in the first 10 
months, though it is falling 
slightly now because of higher 
refinancing costs following the 
September rise in Lombard rale. 

Business volume stagnated 
and total lending was up by only 
2J> per cent against the end of 
last year to DM 60Jttra. Short- 
term and medium-term lending 
was up. Longer-term fell as the 
bank sought to cut the risk of in- 
terest rate changes. 

Dr Friderichs revealed that in 
its 1983 final report the bank 
would for the first time consoli- 
date the results of its foreign 
subsidiaries, not just of its for- 
eign branches. 

In doing so Dresdner is mak- 
ing an early move to comply wiih 
European Community and pend- 
ing domestic regulation aimed at 
giving banking supervisory au- 
thorities a better overview of in- 
ternational lending risks. 

Canadian bank 
stages strong 
profit revival 

By Robert Gibbens In Montreal 

NATIONAL Bank of Canada, the 
Montreal -based bank, has com- 
pleted its rationalisation pro- 
gramme and made a strong re- 
covery in earnings for the year 
ended October 3L 

Fourth-quarter operating net 
profits were C5273m (S22.1m) or 
86 cents a share against C$23.8 m 
or 83 cents a year earlier, and for 
the htQ year CSStfrn or C52.80 a 
share, against a net loss of 
CS92m. 

Both periods exclude CS36.7m 
tax crediL Assets at October 31 
were CSlT.Tbn, against CSIS.Tbn 
a year earlier. Hie bank is Cana- 
da's sixth largest 

The bank attributed tbe re- 
bound in net earnings to the 25 
per cent increase in net interest 
income and a decrease of 5 per 
cent in non-interest expense. 
Mismatching in loan and securi- 
ties portfolios has been eliminat- 
ed. Domestic loan losses declined 
but certain sovereign loans re- 
quired special reserves. 

Rationalisation reduced non- 
interest expense significantly 
and 30 more branches were 
dosed, and a further 900 employ- 
ees laid off. However, the bank's 
office network will remain stable. 

Mr Michel Belanger, chair- 
man, said the better trend con- 
tinued in the current first quar- 
ter of fiscal 1984. 


DR HANS FRIDERICHS, Dresdner 
Bank's chief executive, put up a 
good show in the circumstances. 

He told the assembled press how 
well his bank had been doing this 
year. He rattled on about tbe Japa- 
nese and American challenge to Eu- 
rope with ail the old fire he showed 
as West German Economics Minis- 
ter in the 1970s. He even cracked a 
few mild jokes. 

It was bard to believe that Dr 
Friderichs. aged 52, had just been 
charged with taking bribes in the 
Flick affair, that he and Dresdner 
now face months of uncertainty and 
probably damaging publicity as the 
law takes its painfully slow course. 

Dr Friderichs is quite blunt about 
his position. He has been executive 
chairman of Dresdner for nearly 
seven years and he is not going to 
leave the job now. 

He says he accepted no money 
from the Flick industrial group, 
either for his liberal Free Democrat 
Party (FDP) or for himself. He feels 


the charges, which involve his pre- 
Dresdner period, are therefore un- 
founded. 

On Wednesday night, when he 
spoke to journalists, he still had no 
fo rmal notification from the state 
prosecutor's office, although the ac- 
tion against him and others had 
been announced on Tuesday. 

Dr Friderichs’s decision to stand 
and fight comes as no surprise. He 
has always displayed a strong will, 
and an often abrasive personality, 
in his rise to the top in politics and 
business. 

He was born in the Rhineland Pa- 
latinate and is an economist and 
lawyer by training. He worked his 
way up via provincial leadership 
jobs and, above all, through tbe 
FDP apparatus. 

• He entered the Bonn Cabinet in 
December 1972, when the so-called 
“Superministry" of Economics and 
Finance was split with Dr Frider- 
ichs taking the former and Herr 
Helmut Schmidt the latter. 


Five years later. Dr Friderichs 
made the jump to Dresdner, replac- 
ing the greatly admired chief execu- 
tive, Herr Jurgen Panto, who was 
shot dead by terrorists. 

The last years have been tough 
for Dr Friderichs and Dresdner. It 
is rare in West Germany for a top 
politician to switch to a leading 
management job and Dr Friderichs 
has had to face the reserve of a fit 
of career bonkers. 

Expectations were high, too, that 
the new man, with his worldwide 
political connections, would haul 
Dresdner into line with the top Ger- 
man bank, the Deutsche Bank. 

It has not happened that way. 
Tbe second oil crisis, world reces- 
sion and international debt prob- 
lems all conspired to make the 
bank’s international business 
tougher. 

At home there bas been costly in- 
volvement with, among others, the 
tottering steel sector and the trou- 


bled electricals giant, AEG-Tele- 
funken. 

It would clearly be unfair to lay 
all the blame on Dr Friderichs. The 
gap between Dresdner and the 
Deutsche, however, bas increased - 
or perhaps it would be more precise 
to say the Deutsche has surged fur- 
ther ahead of other German banks. 

Ironically, Dr Friderichs was able 
to announce this week that thanks 
to good profits Dresdner will boost 
its dividend. At the same time, he 
had to ask the supervisor}' board’s 
chairman, Herr Helmut Hausgen, 
for temporary leave of absence if 
the Flick affair actually came to 
court. 

That is not yet certain. It may be 
months before a decision is token, 
and then perhaps many months 
more of court proceedings. 

That means a big, continuous 
strain on Dr Friderichs - and a bur- 
den on Dresdner Bank, which did 
not even dream of a Flick affair 
when it signed on its new, presti- 
gious, boss in 1977. 


Italy changes law to aid Loss-making Condotte 
debt-plagued Einaudi trebles capital to $46m 

BY JAMES BUXTON IN ROME BY ALAN FRIEDMAN IN ROME 


ITALY’S PARLIAMENT has 
amended a law on the rescue of 
companies in difficulties in order to 
bring help to the well known pub- 
lishing house, Giulio Einaudi. 

Einaudi. which publishes high- 
quality works of literature and art, 
is in serious financial trouble, ow- 
ing to its large debt and sharply 
falling book sales. 

Tbe debt amounted to L32.8bn 
(S20m) In 1982, compared with turn- 
over of L36.7bn. 

The debt is said since to have 
reached nearly twice that level. 

The Turin-based company faced 
the prospect of going into controlled 
adminis tration, a form of receiver- 


ship, which could have led to its liq- 
uidation. 

After approaches to political lead- 
ers by the company, however, a 
parliamentary committee this week 
changed the conditions on admis- 
sion to extraordinary administra- 
tion, a different form of receiver- 
ship, to enable Einaudi to qualify 
for it. 

Extraordinary administration en- 
tails the company being put under 
the control of a government-ap- 
pointed commissioner, and al- 
though it does not involve the Gov- 
ernment injecting any funds, it en- 
ables the company to borrow from 
the banks 


THE BOARD of Condotte, the Ital- 
ian state-controlled construction 
group whose shares were sus- 
pended last Friday by the Consob 
stock market authority, voted yes- 
terday to treble the company's capi- 
tal to L76.44bn (548 Am). 

The increase in capital is de- 
signed to provide operating funds 
for the company, which bait been 
hit by losses of L39bn in the first 
three quarters of this year. 

The capital boost is also aimed at 
providing a psychological fillip for 
Condotte, which last Friday saw 
500,000 of its shares sold in the Mil- 
an bourse at a 30 per cent discount 
to market price. 


Condotte, which is 52 per cent- 
owned by the Iri-Itaistat state bold- 
ing group, hopes to see a restora- 
tion of its quotation on the Milan 
bourse within the next two weeks, 
probably at the start of the next ac- 
counting period in mid-December. 

The capital increase will be 
achieved by a rights issue, to be un- 
derwritten by the Italstat parent 
company. Shareholders will be 
called to meetings in January and 
March to approve the increase. 

Condotte also proposes to reduce 
the nominal value of its shares 
from L250 to L130 each. Before the 
suspension the official closing price 
was L135. 


These securities having been sold 
this announcement appears as a matter of record only. 



U.S. $50,000,000 
BCCi FINANCE N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed Floating Rate Notes due 1990 


Guaranteed as to payment of principal and interest by 

BCCI HOLDINGS (LUXEMBOURG) S.A. 


Bank of America International Limited 


Abu Dhabi Investment Company 


London & Continental Bankers Limited 


Arab Banking Corporation (ABC) 


Bank of China 
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Credit Suisse First Boston Limited 
Kidder, Peabody International Limited 
Lehman Brothers Kuhn Loeb 

International, Inc. 
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Orion Royal Bank 

Limited 
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First Chicago Limited 
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Merrill Lynch Capital Markets 
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Sanwa Bank (Underwriters) Limited 
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European Investment Bank 


ECU 50,000,000 


11 Vs per cent Bonds due 1993 


Society Generate de Banque SJL/Generale Bankmaatschappij DTV. 


Banque Bruxelles Lambert S -A. Eredietbank International Group 

Algemene Bank Nederland NV. Amro International Limited 
Banque Generate dn Luxembourg SJL Banque Nationale de Paris 
Caisse des Depots et Consignations Commerzbank Aktie ngesellschaft 
Credit Commercial de fiance Crddit Communal de Belgique SA./ Gemeentekrediet van Belgie N.V. 

Credit Lyonnais Deutsche Bank Aktiengesellschaft 

Nomura International Limited Orion Royal Bank Limited 

Swiss Bank Corporation International Limited S.G. Warburg & Co. Ltd. 


Aim Dhabi Investment Company BancaCommercialeltaliana Banca Nazionale del Lavora Bank/Bancnie Ippa 

Bank GutzwiOeK Kura, Bnngener (Overseas] Limited Bank Mees& Hope 1TV Bank of Tokyo International Limited Banque Beige limited 

Banqne dn Benelux SJL Banque Degroof S.tXS. Banque Indosnez Banque Internationale k Luxembourg SA- Banque deLnzembonzgS A. 
Banqne Paribas, Banque Paribas Belgique SA. Banque Prive* de uestion Finanritae -BP.O JIh Banque de lUnion Europeeune 

Bayerische Hypatheken- and wechsel-Bank Aktiengesellschaft Bayeriscbe % re ins bank Aktiengesellschaft Berimer Handels- nad frankfurter Bank 
Caisse Centrale des Basques Pppulaires Caisse d’EpargnedeVEtat, Luxembourg CERA-Centrale Raifieiaenkas C.V. (Belgmm) 

Chase Manhattan Capital Markets Group Ouse Manhattan Umiwd Citicorp Capital Markets Group Compagnie Mondgasque de Banque 

Continental Bank S. A. Continental Illinois Capital Markets Group Copenhagen Bandelsbank A/S Creditanstalt-Bankverein Credit Agricole 
Credit Europeen SJL, Luxembourg Credit General SJL de Basque Credit Industrie! d 1 Alsace et de Lorraine Credit Industriel et Commercial 
Credit Suisse First Boston Limited Daiwa Europe Limited Den Danske Bank af 1871 Aktieselskab Den norske Creditbank fLnxembourg) S-A. 
DG Bank Deutsche Genossenschaftsbask Dresdner Bank Aktiengesellschaft Enskilda Securities SkamtimviakaKnalnhU United 

European ttanUng Company Limited Gefina International Limited Goldman International Coxp. Gdtabankeu Hambros Bank Limited 
mjIntezu^oaalLiiuited International TYade and Investment Bank SA. (LT.LB.] Istituto Bancario San Paolo di Torino 

Kidder; Peabody International Limited Xkuwoif, Benson Limited Lazard FVeres et Cie Lloyds Bank International Limited 

LTCB International Limited Merrill Lynch Capital Markets Mitsubishi Finance International limited Samuel Montagu & Co. Limited 

Morgan Grenfell & Co. Limited Morgan Guaranty Ltd Morgan Stanley International ' ffederlandsche Middenstandsbank nr 

Hededandie Credletbank nv The Ifikko Securities Co., (Europe) Ltd. Nippon European Bank S.A. 

Peterbroeck. Van Campenhout & Cie S.C.S. Pierson. Heldring& Pierson N.V. PK Christiania Bank (UK) Ltd. Privatbankea A/S 

Prudential-Bach e Securities Rabobank Nederland The Royal Bank of Canada [Belgium) SA Smith Barney, Harris Opham & Co. Incorporated 
Sodetd Europeenne de Banque S_A_ Sotidtd Gdndrale Societe Generale Alsarienne de Banque Luxembourg Soditic (Jersey) Limited 
SparekassenSDS Svenska Handelsbanken Group Union Bank of Norway Ltd. United Overseas Bank (Luxembourg) S-A. 

Van Moer Santera & Co. Westdentsche Landesbank Girozentrale Wood Gundy Limited Yamaicfai International [Europe] Limited 


New Issue • November 10, 1983 


Montedison S.p.A. 

and 


Hercules Incorporated 

have formed 


HIMONT Incorporated 


a joint venture which combines substantially 
all of the polypropylene assets of each to form 
the world’s largest polypropylene producer 


The undersigned initiated this transaction atui 
acted as financial advisor to Montedison S.pai. 


Wertheim & Co. 


Kowntber, ]9Si 


U.S.S250.000.000 


Guaranteed Pleating Rate Notes Due 1984 


Citicorp Overseas Finance 
Corporation N.V. 


( Incorporated with limited liability In the Netherlands Antilles J 
Unconditionally Guaranteed by 


CITICORP O 


Notice is hereby given that the Rate of Interest has been fixed at 
91“.. per annum and that the interest payable on the relevant 
Interest Payment Date, March 2. 1984. against Coupon No. 12 in 
respect of USS1G.O00 nominal of the Notes will be US$246.46. 


December 2. 1983. London 

By: Citibank, N.A. (CSSI Dept), Agent Bank 


CfTIBAN<a 



Bank of Baroda 

U.S. $30,000,000 Floating Rate Notes due 1989 


In accordance with ihe provisions of the above Nates, 
notice is hereby given that for the six months from 30th 
November 1983 to 31st May 1984 the Notes will carry an 
interest rate of lOjVfo per annum. 

The interest payable on each U.S.S5.000 Note on the 
relevant interest pavmcni date. 31st May 1984, against 
Coupon No. 4 Hill be U.S.S265 J9 


Agent Bank: 

r^ILkndsBank 
Lr" Jlntemariooal 
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The high citadel of Australian 


beerocracy comes under siege 


CONSERVATIVE and logical, 
a “ realist raiher than a pie-i ti- 
the-sky type.” That is how Mr 
Ron Brierley. the cricket-loving. 
46-year-old bachelor chairman 
of Australia’s Industrial Equity 
describes himself. 

Alternatively, this diffident 
New Zealander, now based in 
Sydney, can be seen as one of 
Australia's most aggressive cor- 
porate raiders, given his track 
record, and the tinting and 
astuteness of his move this week 
in launching a partial takeover 
bid for Carlton and United 
Breweries, Australia’s biggest 
brewer. 

CUB is one of the fastnesses 
of the Melbourne bluebloods, 
such as the Baillieu family. Its 
Bluestone Brewery, In Mel- 
bourne’s Bouverie Street, is the 
high citadel of the Australian 
beerocacy, in addition to which 
CUB owns 49.4 per cent of 
Elders-IXL, the aggressive and 
diversified pastoral-to-food-to- 
finance group, whose recent 
sales and profits growth bas 
been impressive. 

It is this fortress to which 
Ron Brierley has laid siege, 
lauching a formal bid for 50m 
CUB shares at AS3.30 for the 
fully-paid shares and A82.55 for 
contributing shares. IEL already 
owns 10.34m CUB shares, 
bought at around AS3 each. In 
addition, Mr Brierley could buy 
a further 40.13m CUB shares in 
the market place. 

In other words, he is seeking 
to raise IEL's stake in Austra- 
lia's biggest brewer from 4 per 
cent to between 24 per cent and 
40 per cent at a cost (including 
the A$30m already spent) of 
between A$195m and about 
A$330m (US$179m and 

US$304m). 

For a man who says be was a 
failed accountancy student” 
wbo came from a conventional 
working home in Wellington, 
Mr Brierley knows how to stir 
things up— -the importance of 
his foray into CUB being that 
it could easily trigger a full- 
blown bidding struggle. 


Elders-IXL launching its own 
hid for CUB so as to protect its 
independence. 

CUB gained control of the 
new, enlarged Elders-IXL in 
1981. after a furious battle in 
which two of the star players 
were Mr Robert Holmes & 
Court (reported to be watching 
the latest power play with 
studied nonchalance), and Mr 
Brierley. 

Since then. CUB and Elders- 
IXL have bedded-down happily 
though it is reported from 


keL CUB's investments include capital is estimated to be In 


25.5 per cent of the Hobart-base 
Cascade Brewery (the subject 
of a separate takeover offer 
from IEL). 23 per cent of South 
Australia’s SA Brewing, and 20 
per cent of J. Gadsen Australia, 
a packaging group. On some 


CUB advises rejection 


Carlton and United Breweries 
yesterday advised share- 
holders to reject IEL's offer 
of AS3.30 per share saying it 
could not take seriously an 
impartial bid pitched so close 
to the prevailing market 
price. It said IEL was seek- 
ing effective control without 
offering an appropriate 

premium. 

Meantime, SF.I. bought 3.1m 
ordinary CUB shares yester- 
day, plus 400,000 contributing 
shares at prices up to AS3.85 
per share. The closing price 
was A S3. 68. If the price was 
right, IEL said: It would be 
back in the market today. 

In Melbourne, Mr Robert 


Holmes A Court, chairman of 
Bell Group, said Bell was not 
interested in the CUB play, 
adding that IEL's bid waft 
appropriately timed. “ Any- 
one who underestimates Bon 
Brierley does so at their own 
risk.” he said. “I do not 
know how high he will go, 
bat 1 am sure be would not 
make a mistake.” 

The Hobart-based Cascade 
Brewery rejected IEL's 
revised AS4.50 a share offer, 
saying it was much lower than 
Cascade's stated net asset 
backing of A$5£9 a share. 
IEL has bought 15 per cent of 
Cascade's issued capital. 


Melbourne that earlier this 
year, Elders-IXL (which has 
itself built up a small cross- 
holding in CUB of approxi- 
mately 3 per cent) carried out 
detailed feasibility work on 
launching its own bid for CUB, 
presumably against the day 
when it needed to ward off a 
threat such as that now posed 
by IEL. 

The personnel this time 
around include four of the 
strongest, most-respected, per- 
sonalities in Australian indus- 
try — th e c hairmen of CUB and 
Elders-IXL. respectively Sir 
Edward Cohen and Sir lan 
with McLennan, and their chief 


calculations, these three invest- 
ments are worth A$100m-plus. _ v .__ M 

Overall, at Tuesday's dosing Group, a diversified pastoral eon- 
price of AS3.55 per share — 
well above IEL's offer price of 
A $3.30, but lower than last 


night’s closing price i n M el- 
bourne and Sydney — CUB is 
valued at approaching ASSOOm. 

Mr Brierley is already show- 
ing a paper profit of around 
A$10m, and 1 is thought to be 
faced by a variety of options, 
though it is thought unlikely 
that he is aiming for a full 40 
per cent of CUB. 

He might be happy to settle 
for prising Cascade Brewery 
free from CUB. Alternatively, 


cern. 

In his early 20s. Ron Brierley 
founded New Zealand's Brierley 
Investments. In 1966, he landed 
in Australia and acquired IEL, 
rescuing it from liquidation. 

It Is said that when he was a 
schoolboy, he sold his stamp col* 
lection to finance an Investment 
newsletter. He is reckoned to be 
among Australia’s 100 richest 
businessmen, with a personal 
wealth of A$25m. 

As he showed this week, he 
can easily afford to crack a tube 
of Fosters or two. 


Prospects uncertain for HK futures market 


BY ROBERT COTTRELL IN HONG KONG 


TWO GROUPS vying to estab- 
lish a financial futures market 
in Hong Kang are being stalled 
by government hesitation over 
whether such a market should 
be authorised and, if so, who 
should run it 

One contender is the Hong 
Kong Commodity Exchange, 
which deals in soyabean, sugar 
and gold futures. The exchange 
is the only body licensed by 
the government to trade 
futures In Hong Kong. The 
otber contender is a group of 
10 banks, including the Hong 
Kong Bank, Citibank, and 
Barclays. Both bodies have 
made written submissions to 
the government’s securities 
commission, setting out their 
plans for a financial futures 
market 

While the two proposals differ 
in detail, they both agree on 
a first step to get the market 
established. Both groups would 
like to open trading with a con- 
tract based on the most popu- 
lar local stock market index, 
th Hang Seng Index. Stock mar- 
ket trading is popular in Hong 
Kong with instituions and indi- 
viduals, rich and poor. The 
HKCE and the banks agree that 
an HSI contract would generate 
immediate interest in the mar- 
ket, and would also educate a 
broad spread of Investors in the 
often arcane principles of 
futures trading in general. 


Interest rate and currency con- 
tracts could then be added 
according to demand. 

Yesterday the securities com- 
mission was due to consider 
whether it should recommend 
to Goverment policymakers 
that a stock index contract 
should in principle be 
authorised. In the event, the 
commission decided that it 
could not yet make a decision, 
and that the issue would require 
“ftirther studies ” A commission 
official said that no details 
could be given of what the fur- 
ther studies were, or bow long 
they would take to complete. 

A speech made earlier this 
week by Mr Robert Fell, securi- 
ties commissioner, suggests that 
the commission may be worried 
about the effect of futures trad- 
ing on the underlying local cash 
markets. “ No-one In . Govern- 
ment wishes to stand in the way 
of market innovation," said Mr 
Fell, . , but the contrary 
argument is whether our market 
has enough size to carry the new 
development. Are we at the 
moment too thin a market? 
Should we wait until we have 
thickened up a bit before we 
innovate further?" 

Mr Fell is not the only Hong 
Kong official to be taking a cau- 
tious view of financial futures. 
There is some concern in gov- 
ernment that Hong Kong dollar 
denominated interest rate or 


currency contracts could have a 
destabilising effect on the terri- 
tory's monetary system, which 
has been badly shocked this 
year by political uncertainty. 
Last month, the Hong Kong dol- 
lar was linked to the U.S. dollar 
to halt a steep fall in its ex- 
change value. 

The HKCE want an HSI con- 
tract to start, followed later by 
a US. dollar interest rate con- 
tract, and currency contracts 
again in U.S. dollar/yen and 
U.S. dollar /DM. The HKCE has 
also analysed possible means of 
manipulating the Hang Seng 
Index through stock market 
trading, and argues that such 
manipulation would be detect- 
able and preventable. 

Supporters of financial 
futures argue that such a mar- 
ket is desirable to consolidate 
Hong Kong's position as a re- 
gional financial centre. Some 
also argue— despite the Govern- 
ment’s reservations — that Hong 
Kong dollar contracts would 
provide the special local interest 
needed to generate a healthy 
market turnover and that such 
contracts would have a stabilis- 
ing rather than a destabilising 
effect 

The group of banks says Its 
research shows that a Hong 
Kong Kong dollar interest rate 
contract would be strongly sup- 
ported by local banks and com- 
panies. Accordingly, its pro- 


posal is for a market offering 
in the first instance an HSI 
contract and a Hong Kong dol- 
lar interest rate contract Later 
additions would include a Euro- 
dollar interest rate contract and 
currency contracts matching the 
U.S. dollar with the yen and 
the D-mark. 

The banks estimate that it 
would need some six months to 
put together its proposed finan- 
cial futures exchange. The 
HKCE. operating with its exist- 
ing trading floor and clearing 
system, says it could add HSI 
contract trading within a month 
of receiving government per- 
mission. 

Such permission— for either 
group— may yet be some time 
coming. The securities commis- 
sion will make its recommenda- 
tion to the Government's execu- 
tive council, which will make 
the final decision. If that were 
positive, new legislation would 
then have to be drafted for 
apnroval by Hong Kong's legis- 
lative conncdL The Govern- 
ment win also have to consider 
whether a financial futures mar- 
ket should attract any tax con- 
cessions to encourage local 
investors to deal in Hong Kong 

The indications are that, if 
Hong Kong does enter the finan- 
cial futures sector, ft will be 
some time after the rival Singa- 
pore -market opens for business 
next spring. ~ 


Cafetero Finance 
Corporation 


U.S. $30,000,000 

Guaranteed Floating RateNotes1985 


Unconditionally and irrevocably guaranteed By 

Banco Cafetero 


In accordance with the provisions of the Notes, notice is hereby 
given that ter the six months period 2nd December, 1983 to 
4th June, 1984, the Notes will carry a Rate of Interest of 
10*6% per annum with a coupon amount of U.S. 352 99. 


Agent Bank 

Chemical Baak International Limited 


Offshore Mining Company 
Limited 


U.S. $150,000,000 

Guaranteed Floating Rate Notes due 1991 


Unconofonsey and in evocaoy guaranteed by 


Her Majesty the Queen 
in right of New Zealand 


in accordance with the provisions of the Notes, notice is hereby 
given that for the six months period 2nd December. 1983 to 
4th June, 1984, the Notes will carry a Rate of Interest of 
10Is% per annum with a coupon amount of U S. *526 74. 


Agent Bank 

CknucalBaak International Limited 


Wigmores lifts stake in BHP 


WIGMORES, A subsidiary of Mr 
Robert Holmes A Court’s Bell 
Group, now owns 5.36m shares 
in Broken Hill Proprietory 
(BHP) Australia's biggest com- 
pany, or 1.56 per cent of BHP’s 
issued capital, writes Michael 
Thompson-Noel in Sidney. 

This makes Wigmores the 
second largest owned individual 
shareholder in BHP after the 
Australian Mutual Provident 
Society, which has 18.4m shares. 


Wigmores’ original offer of 
two of its shares plus AS1 in 
cash plus a free option per BHP 
share brought -in only 792,000 
BHP shares but Wigmores has 
since bought heavily, at an esti- 
mated average price of a little 
under A$13 per BHP share. The 
holding has a current value of 
more than AJ578ra <U£J66Jkn). 

Wigmores is soon to be 
renamed Bell Resources. BHP 
closed 20 cents lower last night 



MR. THOMAS, Chairman of 


BANQUE NATIONALE DE PARIS 


visits Japan 


Mr Ren6 THOMAS, Chairman, accompanied by Mr 
PRACHE, General Manager of International Affairs, 
and Mr SAUTTER, General Manager of the Asia- 
Pacific Division, travelled to Tokyo and Osaka to 


celebrate the tenth anniversary of the founding of 
the B.N.P. Branch. This was Mr THOMAS’S first 


visit to Japan as B.NP. Chairman. 

In the course of this one-week visit, Mr THOMAS 
met Mr Tomitsu OHBA, Vice-Minister of Finance 
for International Affairs, Mr Haruo MAYEKAWA, 
Governor of the Bank of Japan, and the Chairmen 
or Presidents of numerous leading Japanese 
companies as well as banks and main security houses. 
These various meetings led to an exchange of views 
regarding the present economic situation in France 
and Japan, the developing countries’ indebtedness 
and the relations between the main industrialised 
countries. 

During these talks, Mr THOMAS emphasised the 
need to strengthen Franco-Japanese co-operation in 
the fields of industry and technology, thereby 
contributing to the easing of tension brought about 
by the imbalance of trade between the two countries. 
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BY MICHAEL THOMPSON-NOEL IN SYDNEY 

executives. Mr Lou Mangan he might be intent onj^uiring 
(CUB) and Mr John Elliott, around 24 per cent of CUB, the 
Onlv Mr Mangan sits on both belief being that he bas already 
boards. vigorously shaken a promisingly 

Apart from its slake to 
Elders-IXL. thought to be worth 
up to AS400m on the open mar- 


laden tree, and is keen to see 
exactly what falls out 


Up to 20 per cent of CUB’s 


friendly hands — 3 per erm 
with Elders-IXL, 2 per cent 
with Ballarat Brewing, a little 
over 6 per cent with the Over- 
seas Chinese Banking Corpora- 
tion in Singapore, and various 
parcels with local .institutions. 

On this basis, and given the 
nature of Australian power 
struggles, the likelihood of new 
players joining the table bas to 
be real. 

Of the CUB-Elders-IXL rela- 
tionship. Mr Brierley says it has 
“potential, but is untidy." In 
the view of. an observer 
“ although it is equity-accounted, 
the 49 per cent stake fin Elders- 
IXL) conrused the market, and 
depresses the CUB share price, 
so that its beer business, the 
best in the country, is u nder- 
valued. That is the centra! CUB 
problem, and it must be sorted 
out.” 

Both in Melbourne and 
Sydney. Mr Brierley is regarded 
as a shrewd operator who is 
both patient and minutely well 
acquainted with the Idiosyn- 
crasies of the Takeover Code. 

IEL has major holdings in 2? 
listed companies, and in 11 un- 
listed ones. Its most important 
subsidiary is South Farmers 
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DOM^STtC SATELi.lTi£SYSTEMS POISED FOR GROWTH 

How to see Red Square in Staines 


BY GEOFFREY CHABUSH 


IT IS possible to waTfe ipto an 
office in Market Sq iiare, Staines, 
and see Russian television pro- 
grammes as they axe -being 
■ transmitted from Moscow. 

They, come from a' Russian 
satellite called Gorizont and. are 
being received on a 12 metre 
• dish - and special receiver- de- 
signed by a small new British' 
"company called Satellite . TV 
Antenna Systems.. - . - ... 

The company seems unlikely 
to stay small for very long, 
however, even if, lor .the 
moment, . the only', programmes 
available to private individuals 
directly, from a satellite are, 
rather remarkably Russian. 7 

The reason Is that, within a 
month the European communi- 
cations satellite ECSI, launched 
. in the summer, will become 
Operational and . able to beam 
TV material into Europe, while 
. Intelsat €f, it Is understood, is 
being actively examined by 
British Telecom with a view to - 
deploying up to five TV chan- 
nels. This srill be of consider- 
able interest to the broadcast or 
cable TV operators and, accord- 
ing to SATVS, the general pub- 
lic. 

- All- this is -in the air, as- it 
were, some three years before 
the deployment in late 1986 of 
Untsat, -the. £25Gm Marconi/ 
British- Aerospace/British Tele- 
com project that will provide 
five channels,, two of which have 
already been spoken for by the 
BBC but not yet finally signed 
up- 

Uni sat is a relatively . high 
power direct broadcast satel- 
lite (DBS) that should enable 
individuals to receive TV direct 
using a dish of 0.6 to OA metres 
an diameter. Currently,, pro- 
gress, is bring slowed by a stan- 
dards disagreement between 
European countries. A dsagree- 
ment that has not; of course, 
prevented Russian television 
appearing in Staines - market 
square. 

It concerns the use of tech- 
niques such as C-MAC. or E- 
PAL for the downlink transmis- 
sion to get the- best, possible 
quality of picture. According 
to the Staines company. There 
is a growing body of opinion 


MATERIALS TREATMENT 

Textile bonding that 
cuts industry costs 




Trtvor Humphries 

Feter Gray, manag i ng director. Satellite TV Antenna Systems, in his Staines, Middlesex office 
with a 90cm parabolic ant e nna which could be used for reception from satellites next year. 
On screen is live Russian TV channel Moscow 1 


that such sophisticated tech- 
niques are not necessary. They 
merely print to their Russian 
pictures. 

The satellite people are in a 
race with the cable TV pro- 
ponents to capture the “extra 
viewing" market assumed to 
exist beyond the conventional 
expenditure of £46 per house- 
hold. The' two markets how- 
ever, can hardly be put in 
watertight compartments since 
the cable operators are highly 
interested in using satellite- 
borne material for farther dis- 
tribution over cable. 

In addition, newer markets, 
such as SMATV (small master 
antenna televirion) will arise 
where' multiple distribution of 
signals on a relatively small 
scale in hotels and blocks of 
fiats will be exploited— as they 


are now in the U.S. 

The question of who is, and 
who is not allowed, to receive 
a signal arriving at his pre- 
mises from a satellite by pre- 
cisely the same process as any 
other radio or TV broadcast is 
somewhat obscure in Europe. 
So therefore, is the question of 
who will be paying for what, 
and how. 

Scrambling merely invites a 
“de-scrambler” market to 
appear and in the U.S. there is 
now to all intents and purposes 
an “open sky” situation. 

It. seems unlikely however 
that the bearer organisations 
such as Intelsat, Eurosat or 
British Telecom will enforce 
encryption in the early stages, 
mainly to get as many receiving 
points in action as soon as pos- 
sible and stimulate the market 


In tbe UJS., some 14 satel- 
lites are available for reception 
by anyone and there is even a 
half inch “TV Times” of satel- 
lite programmes called Orbit 

Perceiving all this. Peter 
Gray, managing director of 
Satellite Antenna TV Systems 
(SATVS) is moving bis com- 
pany forward as fast as possible 
to meet a domestic market 
which for SATVS alone could 
total £30m based on Home 
Office projections that assume a 
£150 to £200 domestic equip- 
ment price. 

Gray, who is privately pro- 
viding £100,000 to match an- 
other £100.000 from Hafren 
Investment Finance (part of the 
Welsh Development Agency) is 
seeking a further £0.75 m in the 
City. He says he has equipment 
designed and in some cases pro- 


totyped to deal with any satel- 
lite TV signal frequency or 
format, on a modular basis. 

City reaction migbt well be 
favourable if events in the UB. 
are any yardstick. There, it has 
just been announced that an 
astonishing 8750m is to be pro- 
vided on a nationwide basis by 
First National Bank of Wil- 
mington, Delaware, for con- 
sumer loan financing of DBS 
terminals. 

A probable basis for a loan 
to buy dish and receiver will 
be no money down, 72 months 
to pay and 16.9 per cent APR, 
according to the U.S. trade 
magazine Coop’s Satellite 
Digest. 

Gray thinks that this move 
alone will more than double 
the UB. DBS retail market. 

Gray's speed to the market in 
the UK in hardware terms is 
partly attributable to Steve 
Birkiil, ex-manager of the BBC’s 
Holme Moss TV station and “an 
acknowledged expert in satel- 
lite TV reception." He is now 
technical director of SATVS. 

in addition, tbe company is 
using a glass fibre receiving 
dish design from Galt Glass 
Laminates which has been 
tested by ERA Technology at 
Leatherhead with guidance 
from the Royal Radar and Sig- 
nals Establishment, Defford. 
Gray says the results were 
“very good.” 

SATVS is preparing a factory 
at Builth Wells, Powys, and 
aims initially to make 100 re- 
ceivers a month with shipments 
starting February next year. 

The company has wide market 
aims and in the UB. and Canada 
is well advanced in negotiations 
for distribution, although it has, 
says Gray, already sold £0.5m of 
equipment to five organisations 
that supply domestic satellite 
equipment 

India, where IN SAT has just 
become operational is in the 
company’s sights, as are the 
Arab states, where ARABSAT 
goes tip next summer. 

By either making or import- 
ing, the company can cover all 
the frequencies from two to 12 
RHy and can provide dishes 
from 12 to 7.0 metres diameter. 
More on 0784 61234. 


BY ANTHONY MORETON 

PROOF that it is not necessary 
to be big to be innovative comes 
from Henry Hill (Dewsbury), a 
specialist in the production of 
chemicals for the textile in- 
dustry, which employs just 14 

workers. 

Henry Hill has introduced a 
new textile bonding, lubricating 
and scouring agent which en- 
capsulates yarn fibres in a tem- 
porary surface coating to aid 
weaving performance. The com- 
pany believes that productivity 
increases from the use of the 
product, known as the HiBond 
T6 and 8 System, could be worth 
as much as £8m a year to the 
textile industry. 

Trials have shown that 
HiBond can increase weaving 
efficiency by about 9 per cent 
as well as give other savings, 
enabling certain fabrics to be 
produced that previously could 
not be made profitably. 

One feature of the new pro- 
duct is that it reduces the fric- 
tional contact of yam with 
machine surfaces during weav- 
ing and, yet at the same time, 
increases tbe bonding of the 
fibres within the yam. ( 

This is vital for successful • 
weaving performance with < 
modern, high-speed looms. The : 
proportions of this lubricating i 
and bonding combination can be < 
tailor-made to suit the type of ' 
yarn being woven at any time : 
by individual customers. This ' 
is claimed to be the first time s 
such a facility has been offered, i 

HiBond is tbe outcome of 
co-operation between Henry I 
Hill, Wira, the wool industry’s 1 
research and technical centre l 
in Leeds, and Scott (Dudley i 
Hill), the Bradford weaver i 
which offered trial run facili- < 
ties. Tbe work was helped by < 
financial support through the < 
Department of Trade and < 
Industry’s technical inquiry 
service for small firms. , 

A major advantage of the 1 
new products is said to be that ; 
it is cheaper to produce and i 
is more cost-effective than the i 
products it replaces. It is made i 
entirely of UK-produced raw i 


materials and is biodegradable, 
non-irritant and non-flammable. 
It has the built-in ability to 
remove itself and other cloth 
containments in scouring, and 
a special version is available 
for wet setting treatments. 

It is also claimed to give 
much improved weaving of 
material treated with it Loom 
stoppages due to yam breakage 
and entanglement are reduced 
as is the mending time after 
weaving when faults due to 
broken yarns or knots are 
repaired. The hidden savings 
in mending are expected to be 
as large as those from increased 
productivity in weaving. 

Henry Hill was founded in 
1870 and produces HiBond pro- 
ducts for applications ranging 
from glass fibre to cashnjere 
and silk, the original concept 
having been introduced to the 
UK textile industry 16 years 
ago by Mr John Brown who is 
responsible fqr technical de- 
velopment within the company. 
Henry Hill has been working on 
the T6 and 8 for two years. 

Tbe original aim was to , 
develop a single product which 
would cater for the three re- ! 
quirements of bonding, lubrica- : 
lion and subsequent removal. In : 
the event, two HiBond pro- 
ducts have been developed 
which can be mixed to provide 
an infinite range of combina- 
tions to suit whatever yarns 
and fabric production condi- 
tions are being used. 

Wira’s work helped to estab- 
lish the basic requirements in 
the fibre bonding and lubricity 
field and was critical to the suc- 
cess of the development. It 
involved finding a means of 
changing a basic lubricant in 
order to achieve the required 
characteristics of the new pro- 
duct. 

Valuable help was also re- 
ceived from Dr Mike Dobb of 
the textile physics laboratory 
at Leeds University where tbe 
distribution of tbe surface coat- 
ing provided by the product and 
interpreting many electron- 
micrographs were studied. 


Measurement 

Division 

THORN EMI 
Electronics 


Computing 

Cost 

analysis 

COST ANALYSIS software 
has been written for the IBM 
Personal Computer by 

Deloitte Haskins and Sells. 

Called CostPIan, the 

package provides cost 

analyses for production and 
financial managers in the 
manufacturing industry. It 
costs £1,000. 

A “bill of resources” 
specifying the quantities of 
materials, labour, energy and 
overheads of a product is 
used to output four indi- 
cators: unit cost and margin 
of each product; its marginal 
cost; production costs by tbe 
resources employed; and by 
usage of each machine. Mare 
from DH and 5 on 02-226 
3011. 

Displays 

Six-in-one 

terminal 

A “ EUROBEE ” terminal 
can also look like six other 
leading brands of display. 

Beehive International claim 
that the direct emulation of 
Lear Siegler, ADDS, Hazel* 
tine and Televideo terminals 
on its FT10 Euro bee video 
display unit is possible thanks 
to its Terminal Configuration 
Manager software. 

The company claims that 
this six-in-one emulator also 
saves software costs, as the 
FT 10 can display applications 
for any one of the terminals 
at press of a button. 

Euro bee has a 14 inch 
green display which can tilt 
and swivel along with a low 
profile, detachable keyboard. 
More from Beehive on 0990 
23377. 


[CHEAP PROGRAMMING SERVICES ARRIVE 

India aims software expertise at UK 
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There is no place on earth 







INDIAN software bouses are 
offering very cheap off-shore 
programming services to 
British companies but it 
might not be value for money 
according to the industry's 
trade body. 

Mr Sudhindra Kao, co- 
ordinator of the Indian Trade 
Centre's efforts to increase 
its exports of electronics and 
software to the EEC— from 
which it has a grant and sup- 
port — said that cheap labour 
meant that his country's soft- 
ware production costs were 
“at a conservative estimate 
30 to 50 per cent cheaper 
than those in the West.” 

Hr Doug Eyelons, director 
general of the Computing Ser- 
vices Association, questioned 

Measurement 

Pressure 

readings 

THE lowest pressures can 
now be accurately recorded 
with an electronic transmitter 
from Babeock-Bristol. 

Direct and differential 
pressures of between 0 and 
15 millibars in water are 
claimed to be measured to 
within 0.35 per cent accuracy, 
producing a two-wire output 
of between 4 and 20 mil 11 - 

Amps. 

This pressure transmitter 
is suitable for use to control 
boilers, monitor air com- 
bustion. flue draughts and 
combustion chamber pres- 
sures. More from Babeock- 
Bristol on 01-68? 0400. 


the quality of software' 
written cheaply off-shore in 
India. He added that India 
was “just looking to import 
work, not to increase the 
trade in software or com- 
puters.'” He added that he 
thought that very little by 
way or innovative new soft- 
ware applications would 
come from the sub-continent 
Five of India’s biggest soft- 
ware firms attended the 
Compee exhibition as part of 
their first-ever tour of 
Europe. Mr Rao said that 
these companies did develop 


unique -software, mid were 
looking for European 
distributors. 

A British company Duggal- 
Wllliams, became one of the 
first to develop links with 
Indian software houses after 
its technology director, Mr 
Barry Williams, returned 
from a visit to the 120 plus 
Indian computer companies 
earlier this year. 

Mr Rao said that Dngal- 
Willlams was currently nego- 
tiating for the rights to distri- 
bute as many as nine different 


programmer productivity 
tools, “ something of an 
Indian speciality.” The com- 
pany may well act as a clear- 
ing house for British collabo- 
rations. 

Mr Eyeions said that the 
Indians have previously tried 
to make commercial links 
with British software houses, 
adding that “ it usually means 
offering to write very basic 
elements of a computer pro- 
gram, not to offer complete 
packages which are ready to 
use.” 

■PAUL WALTON 


Undos, Rhodes 


like Greece . . . . 


National Tourist Organisation of Greece 
2, Amerikis st,* Athens tel. 32.23.111/9 




Concord Watch Company S A. 
63. rue Centrals 
CH-2502 Btenne. Suisse 


COURSE BREAKS NEW 
GROUND IN 
MANUFACTURING 
TECHNOLOGY 

A joint venture between the D.O.I., D.E.S. and the University of Birmingham offers 
the opportunity for senior executives to avail themselves of the latest advances in 
manufacturing technology and management. Based on a series of one day events 
the course emphasises the need for. and the benefits of, integrating management 
information systems with today’s advanced technology. 

First series: January 29th — February 1st, 1984. 

Further details and course programme can be obtained from: 

The Bookings Secretary 
The Lucas Institute for Engineering Production 
48 Edgbaston Park Road, Birmingham B15 2RA 
Telephone: 021-455 0921 
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UK COMPANY NEWS 


Third quarter rise pushes BP to £617m 


THIRD QUARTER profits of the dollar- based oil supply costs 
British Petroleum Company* increased. 


after tax 


minorities, in- Improved 


creased from £213m to £324m and achieved from North Sea produc- 
pushed the figure for the nine tion activities, however, and 
months ended September 30 1983 these, together with the group's 


Hifiurc 


to £61701, a rise of £153m. 


share of income from SohlQ, eon- 


This is equal to earnings per turned to be the major sources 
share of 17.7p (ll.7p) for the of profit 


three month period and 33-8p, 
against 25.5p, for the nine 
months. 


3-Sp. Compared with £249m for the 
nine second quarter operating profits 
from oil and gas exploration 


Turnover was £S.03bn and production activities 
(£7,2Ibn) for a nine-month total amounted to £2S7m for the third 


Of £23.53bn (£2X.43bn). 


quarter. This increase reflects 


On a replacement cost basis 


(which takes account of the ™}“ iKLSRJBS’ 

pn . r n f renlnelne oil stocks at Auction from the Magnus Field. 

fnr which came on stream on August 
current prices after adjusting for ^ ^ - currently producing 

current cost of sales less minor!- “ 8 


ties, profits were £239m (£103m) 
for the July-September period. 


British Petroleum is the latest of a series of FT Industrial 
Index stocks to report on recent trading performance and Lex 

looks at a buoyant third quarter upturn with saw profits 
strongly ahead of their level of the Aprii-June period. The 
column notes that the market was somewhat disappointed with 
BP*s downstream trading. Royal Bank delivered a cheering 
second half upturn, influenced in large part, by the cheaper 
level of wholesale funds and a welcome faH in the level of bad 
debt provision. V G Instruments as coming to the market with 
an offer for sale and. discussing the pricing mechanism. Lex 
believes that this is a highly auspicious moment at which to 
make a market debut. 


basis was £192m, against £148m 


from the sale to 21 companies 
of 11.65 per cent of the Forties 
Field, all but two of which 
remain subject to the approval 
of the Secretary of State for 
Energy to the transfer of licence 
interests, will amount to £338m 


Sterling 
Guarantee 
up £3.8m 
at midway 


UK, America posh 
Habitat Motbercare 
above £10m halfway 


and give rise to a profit of some ________ w 

£2 00m, after tax. This will be INCREASES OF s ome £lm “ 

sLg'jsagjr.gg « a. ‘g B *» *“ 

pi p znoDtbs lowpr sC Interest payable ' has helped boost I of >> HaMtat Mrthereare have ad- Sir Terence say* that refresh- 
£2 eommS 'wfth fiSboL the first half profit of Sterling vanced by 27 per cent to £ 10.54m. ing the Mothercare fenagebi the 
Over the nine months BP Guarantee Trust to £5.49xn, com and trading since then has znam- UK is ahoT^og moot encourag. 
generated 11 * surpfus ‘fimds cff pared with £1.62m in the ecrro taioed itsmomentum. ^ ^ 


the half year, the group has 
more than 700 outlets.. . 

Sir Terence says that refresh- 


£363m which, together with a 
reduction in liquid resources has 


spooding period. 


taioed its momentum. 
The group is in 


log results.’' 
strongly 


Habitat is trading 
with "especially 


~z, twa “natural" 12 -montb accounting dynamic prospects" in the UA, 

This is a continuance ofthe L- , the : merger of the Sd he to convinced that the 


some 90,000 barrels per day. seasonal decline in demand in basis was £192m, against £I48m 
Tha -. ___.-_.i__ western Europe affected third for the second quarter, the 

.rt C rJfinin« quarter results, say the directors, improvement, however, not being 


and more than doubled^ from gf re^ result mainlined 


£354m to £7 23m for nine months. 


the general improvement 
recorded over the past year, par- 


1982 continued and the operating xnent cost result, directors state. 


Compared with the second ticularly benefiting from ’ cost loss 011 the replacement cost On this basis the strong per- 
larter of the year, third savings due to rationalisation. bgf** wjs COZDpared fonnanee of refining and market 


quarter of the year, third savings due to rationalisation. . .. - ..—.-.-Hino 

quarter profits on the historical The third quarter result In for the corresponding 

cost basis increased by £105m, replacement cost terms, directors P eri °d- 

but fell by £44 m on the replace- point out, was below that Results of both BP Minerals 
meat cost basis primarily due to achieved in the previous quarter, and BP Coal continue to be 
oil trading. chemicals and and was particularly affected by affected by the weakness in 
minerals. Oil trading margins the strength of the dollar in July world prices, 
came under pressure early in the and August. Sohio's contribution to group 


Production taxes 
Cross profit ..... 
Expenses? 


quarter in many countries as 

Exchange rate 
helps Scapa 
reach £7m 

FOLLOWING an upturn in 
profits from North America, 
Scapa Group has produced 


the chemicals side, the profits, on the historical cost 


ing operations continued Into 5 £. r lncomo 
the third quarter, but there were Operating pro 

reductions in non-petroleum interest 

activities. Sohio's share of pro- £'•-“* p« n * 

duction of Alaskan crude for the 

quarter averaged 680,000 barrels " 

per day, including royalty oiL ? Distribute 

Directors say that proceeds 


Nina months 

1983 

1982 

1m 

£m 

... 23.528 

21.431 

.. 17.334 

15.415 

1.7S2 

1,922 

4,432 

4.094 

... 1,973 

1,391 

429 

414 

.. 396 

S32 

.. 2.426 

2,221 

A36 

539 

- 1.990 

1,682 

907 

844 

406 

374 

617 

464 


0.325p net, and the directors are 
forecasting a final of 0.585p. 
against 0.45p. 


Its expected dividend policy 


teenage shop 


In the first half to Sept- interim of 2p per share, 
mber 2S. 19S3 the group, Half-year sales rose 


that the Interim will represent venture. Now, has made a pro- 
about one-third of the total, and mlslng start, while work on re- 
the directors have declared an vitalising Deal’s is well under 


vitalising Deal’s is well under 
way. Real benefits from Richards 
Shops will only begin to flow hi 


formerly called Town and City £ts7.42m to £176.05m. excluding about two years' time. Be ex- 

Properties, produced net income sa ies taxes, and the trading profit peels this business to derive 

of £9.32m (£8.32m> in the pro- mave & up from £10.31m to great advantage from direct 

nertv division. £4.41m (£3 -24m) f 13 23m. The chairman. Sir access to the group's retail «ys- 


in the service industry side, and Terence Conran; reports good terns and marketing expertise. 


to* £720,000 (£6,000) from invest- increases in Che UK from both 


(Distribution and administration. 

See Lex 


600 Group loss but 6 marked recovery’ seen 


ment income. Interest payable 
came to £8.96m (£9. 94m). Gross 
income from property totalled 
£23-92m (£ 21 . 6 m). 

Tax takes £997.000 (£2.43m 
credit ) and minorities £38,000 


Motbercare. 


The capital of Ricbands Shops 
is owned as to 48 oer cant each 


(£27 OOOLto leave thenetprofit generally dulL Hhbltlt like 
_» £4 45 m (£4. 03m) Earnings are other French retailers, still suf- 
at 63 fers from the current economic 


“ most satisfactory " operations by the group and Morgan Greu- 
in the U.S. with solid rises by fell, and 4 per-cent by tire man- 
Conran's and further reductions agement. In both eases there are 
in the losses of Motbercare. medium-term options for the 

Europe, however, remains shares to be acquired by the 

generally dull. Habitat, like group. 

other French retailers, still suf- In the half year there was a 
fers from the current economic profit on sale of properties of 
malaise there, while Motbercare £575,000 (loss £37,000) but net 

activities elsewhere in Europe interest paid came to £L17m 


WITHOUT ANY surplus this perties, a marked recovery in number 
time on the sale of properties, trading will be shown in 1883-84. they add, togei 
against £3. 36m. the 600 Group, Excluding the property sales, reorganisation. 


they add, together with*** draStic red undap ey^costsf taken‘°above ( £2 - 2n °) hav ? transferred ar€ disappointing, “ bur have yet (credit £30,000). and tije PTO 

reorganisation," Is giving re- «m,_ direct to capita! reserve. to receive our full attention. vision for employee profit-linked 


shown at 0.9p (0.69p). 
Capital profits of 


machine tool manufacturer and group invoiced sales* for” the 28 duced overall costs and should ment^ame^ht* thlfu? niachkra 11 is expected that Rowe and 
engineering products concern, weeks were unchanged at £ 88 m augur well for the company’s tooJ business, against' a lesser Pitman will be appointed joint 


hiEber interim pre-tax profits of suffered pre-tax losses of £349,000 and trading loss was lower at B»guje- 

Sffif £S52, ° 00 ' C ° mpared *“ aS4m - actin' 

The directors point out that this IL}? 83, compared with £ 2.45m Loss included associate profits 

“ substantial ’’ increase in profits PT°fits in the correspondtng of £603,000 (£431.000) and was rrogi q 
for the six months to the end of _ . . before a tax charge, down from nrised 

September 1983 was helped by . Interim dividend is mam- £920.000 to £407,000. „ 


the movement in the dollar talned, however, at 2.34p net per 
exchange rate. 25 P share— last year's final pay- 

Tu mover of this group, which TO ™t was 2.91p and. including 
is engaged in the manufacture °P prop f 0 r ^n sa - es - 

of engineered fabrics for paper the pre-tax total was £3— 9m. 
and board machines and for ,® directors explain that m 
filtration, expanded from £49,64m considering the dividend, they 
to £56 44 m. have taken account of the sub- 

The net interim dividend has stantial additions to reserves 
been Lifted from 3p to 3.15p. In over the years immediately prior 
the last full year a total of 7 . 6 p the economic recession, and 


£952,000. compared with £1.34m. Jf SStisSriS 

— zJSL.'Ssas: 

fflisa*"*" 


brokers to the company. 

• comment 

Sterling Guarantee’s long 
awaited return to profitability in 


At the end of September the 
group was trading through 512 
outlets of which Habitat and 


share plan was £230.000 
(£179.000). Tax took £A22m 
(£3. 14m) and earnings woe 


Heals accounted for 78 and Phown at 6 p (4.9p) basic and 
Mother care 434. Including 5.5p (4.6p) folly diluted. 


Richards Shops, acquired since 


See Lex 


dividends out of reserves or ^ iast fiflancial year is being 
property sales until 600 Fanuc consolidated with the additional 


9 b_ .___ The company is continuing to associate’s investment gains. property sales unhl 600 Fanuc consolidated with the additional 

P "* 1 forward the sale or Before th^s^iten^IoBs per R^o^cs SCAMP take over bo^ 0 f investment income, now 
development of surplus prop- share was l^p (earnings 3 . 6 p) ^ ru ° nins lts traditional borrowings have been brought 
p ™ p fJ^ Q sa - es - erties and has a number of on a net basisTand 0.6p loss (5p low " lech a £jf vitl ® s - M that down to an acceptable level. The 

laterestin e projects in band, lass) on a nU distribution basis. str ?. teg E work ^’ the group may management is not expected to 

The directors explain that in some of which will be completed well change from the income waste t00 muc h time before | 


considering the dividend, they before the end of this year, A 4 . 

have taken account of the sub- directors state. • Comment 

stantial additions to reserves Noting the reduction in the It looks as If the 600 Group has 
over the years immediately prior first half, they say that the com- significantly reduced its trading 
to the economic recession, and pany expects this progress to losses, although the precise scale 


well change from the income wast e too much time before 
stock it is at the moment into a making an acquisition, being ex 


Davenports Brewery 
moves ahead to £ 2 . 76 m 


capital growth investment just as 
profits start flowing through 
again. Meanwhile, the shares, 
which rose 3p to Slip, are 


min ded 


reputation for moving fast when Davenports Brewery (Holdings) 
it sees an opportunity. Its £4m at the time of the trosuccMSful 


was paid from pre-tax profits of 11(6 expectation that as well as continue, although possibly still of the Improvement is not clear, supported by net assets of 156.5p 
£15 66m (£L3.59m) Earnings per substantial realisation from the slowly in the second half The group says that a decrease and an historic yield of 12.7 per 

sale and development of pro- The severe cutbacks in the in interest payments was roughly 


25p share increased from 10.4p 5016 development of pro- Be severe cutbacks in th 

to 11.6p at midway. 

At the operating level profits 

StfS Stewart Nairn back in profit at £lm 

£6.S6m (£5.65m). There was also . . . 

a contribution from other coun- F0R THE 15 months ended June assets during the current year, 
tries of £826.000 (£795.000). 30, 1983, international property There is as yet no dividend 


tries of £826.000 (£795,000). 


There is as vet no dividend /ml) fnllv diluted ' " C* ^ ***** i>uvu ' l u | £27.94m to £S4.0im. nouses increasea saies vnuani 

ita scrip i&fu/on a°oiM-fOT^m ( Wr^^Selbat tenns have SeCUTltieS tofflto K V" “ »rt ■ dividend of 5p ^trary to national andro 

is is ^ nroDosed. been a creed with Hamhrn Life years, pie shares up 2p at 44 Jp brings the total to 8.4p which gional trends, and greatly 

Tax chargers £414 000 (nil) Assurance under which a wholly- Keayon Securities, a company ^eld 2 9per cent and sell on « is in line with the forecast at improved their contribution to 

M^MMMOnSSo SlSuSy tSJm. i^ r the bimmess of the provision -w-TVS the time of the bid. # In the last profits, say the directors. 


Net interest payable rose from development concern, Stewart but a scrip issue on a one-for-two 


£988,000 to fl 25m Nairn Group turned in taxable basis is proposed. 

Tax amounted to £3.S2m profits of £I.07m, compared with Tax charge was 

(1327m). which Included £3.27m losses of £119.000 for the previous minority interests 

(£2.72m) payable on overseas 12 months. Turnover expanded (nil), and the 

interests. from £1.35m to £3.87m. balance came thro 

Minorities came to £75,000 The directors say that the (£318,000 loss) - 


were l.OSp (1.29p loss) and 0.78p 
(nil) frilly diluted. 

Directors state that terms have 


and an historic yield of 12.7 per 
cent. 


USM placing 
for Kenyon 


BE?saS? SfSiiiihtott! “ d Dudley Breweries last The directors say that the yw 
rorntaJ Th^Snd h^f March has been met under review has seen the 

^ fiSt forecast was for trading group’s policy of creatinga 

MTvtTu profits of £2Jm— in the event broad trading base begin to yield 

these moved up sharply from tangible benefits in profit 
Ej aSS n.6Sm to £2.13m, vriiich helned growth. They are projecting a. 

lift protax profits to £2.76m, further substantial increase in 

pre-tax profits of £13m seem aggjnst £2. 17m, for the year to trading profit for the current 

attainable for the year. The October 1 1983. financial year, 

declared 30 per cent increase in Turnover expanded from Sales volumes from licensed 


THE PROFITS forecast made by after interest of £319,009 
Davenports B r ewery (Holdings) (£254,000) and an increased 
at the time of the unsuccessful surplus on the sale of properties 
bid from the Wolverhampton of £631,000 (£542.000). 


capital reserve. The second half “« L , 


attainable for the year. The October 1 1983.' - - financial year, 

declared 30 per cent increase in Turnover expanded from Sales volumes from licensed 
dividend for the year should be £27.94m to £34.01m. houses increased sales volumes 

repeated for the next couple of The final net dividend of 5p contrary to national and re- 


interests. 

Minorities came to £75,000 
(£85.000) and there was an 
extraordinary debit last time of 
£203,000. 


(nil) and the attributable pany has taken a 25 year full- of funeraJ “d allied services, is 20 pei ! cent actual tax. The full year a total of 4.66p was Free trade sales also improved 
balance came through at £404.000 repairing and insuring lease of coniln ff t0 the Unlisted Securities discount to net asset value has paid. Earnings per 25p share for their contribution to profits as a 

^^i^^re 40 ^ sriaTUSEifs tiras **** ^ s "tinsfesyss 


period has been “ very success- extraordinary debits, last time, from November 18 last Rent will ni f* Si 7,0 ??: 


ful" for the company and they 
anticipate further growth of net 


of 199.000. 


Basic earnings per 5p share annum. 


in of £00 000 m At **«e Pacing price of 139p STG might be used to ward off property surplus. 

De m excess 01 iOW.UUU per ___ Twfii Hr from tjjlrinp mar 1»Q7n tn OR Q^r, I 


that I2_29p to 21.98p excluding despite depression in the West 
3 off property surplus, and from Midlands and poor spring 
over l&97p to 26£5p including the weather. Similar factors affected 


Recovery trend at United Wire 


per share, the company, which Trafalgar from taking over lR97p to 2645p including the 

was incorporated in 1889, will P & O where STG was a 4 per surplus. 

have a market value of’ over cent stake. . I Pre-tax profits were struck proved profitability. 

£2m. The group’s customers — — - - 

Include the Royal Family. __ 

Recovery trend at Ui 

believe we are the only funeral 

directors ever to float ourselves THE RATE of declining profits tion. It is anticipated that 
°° til* Stock Market'’ has slowed at the United Wire depressed conditions will con- 

The 300.000 shares being Group in the second half. Profit tinue in the U.S. for all of next 
placed represent about 20 per comes out at £664.000, against year, and further action is being 
cent of the equity. A further 29.9 £784.000, for a total of £835,000 taken to reduce the exposure to 
per cent is held by directors and for the year ended October 1 losses on the scale suffered in 
their families, who are not I?8S. compared with £1.43m. The 1982-83. 

selling any of their shares in the dividend is held at 5.75p net A break-dawn of profits 


Beer at Home which also im- 


cent of the equity. A further 29.9 
per cent is held by directors and 
their families, who are not 
selling any of their shares in the 
placing. 

The business has always been 
controlled by the Kenyon family, 
apart from the period from 1972 


1982-83. 

A break-dawn 


with an unchanged final of SJ5p. showed (in £000s): United Wire 
If the economic climate con- £417 (£758); United Fabrics £302 


tinues to improve, the directors 
feel that prospects should be 


ZEDEE=2y 

The Dee Corporation PLC 

Interim Results 


to 1976, when it was owned by reasonable for the year ahead. 
Gerrard & National Discount They have a greater degree of 
Company. In 1976 it was bought confidence than at this time last 
back from Gerrard for about ye*r- 

£600,000. Satisfactory profits were 

Kenyon's business divides into achieved by Thule United in the 


(£318); Thule United £165 loss 
(£ 22 3 profit); Seamark Systems 
£133 loss (£201); Star Screens 
(Ply) £414 (£335). 


charge 


Earnings were 8.17p (823p) per 
share. 

Of the traditional sector, the 
directors point out that it is only 
daring the last few months that 
the levs lof incoming orders has 
started to improve in some sec- 
tions of the business. They are 
still looking for possible sig- 
nificant new outlets for the 
specialised products of United 
Wire, but these remain hard to 
locale. 

Seamark Systems broke even 


28 weeks ended 12 November 1983 (unaudited) 


28 weeks to 
12/11/83 
£000 


28 weeks to 
6/11/82 
£000 


Sales 


Trading profit 


648,907 462,995 


11,335 


Profit before taxation 9,235 
Profit after taxation 7,526 


6,731 

6,878 


5,548 


Profit attributable 
to shareholders 


7,342 4,472 


Earnings per share 14.7p 


Dividend 


7.0p 


ll.lp 

6.0p 


£600,000. 

Kenyon's business divides into 
three areas: funeral services, 
repatriation services, and the 
manufacture and supply of coffins 
and memorials. The funeral ser- 
vices division has 22 branches, 
IS of which are in London. Its 
growth in profita from £141,000 
to £329,000 over the past five 
years has been based on the 
acquisition of small family opera- 
tions within the industry. 

The repatriation services busi- 
ness, has a worldwide network 
of agents designed to offer UK 
companies and individuals a 
speedy way of dealing with 
deaths occurring outside the UK. 

These two divisions account 
for virtually ah Kenyon’s profits, 
which have grown steadily over 
the past five years to reach 
1 £350,000 is the year to March 31 
1983. The company forecasts 
oroflts before tax of £390,000 for 
the year ending March 1984. ; 

That forecast puts the shares, 
at the placing price of 139p, on 
a prospective fully-taxed multiple 
of 9.5. On the forecast net divi- 
dend per share for the current 
year of 9.37Sp, the shares yield 
9.6 per cent 


Daniel Thwaites 

1 Taxable profits of Blackburn- 
based brewer, Daniel Thwaites, 
increased from £1.88m to £2.38m 
for the half year to September 
30 1983 on turnover of £17. “Mm, 
against £16.4m. 

After-tax profits were £0.7m 
higher at £1.91m and earnings 
per £1 share of tills unquoted 
company advanced from 22.9p to 
36.2p. The interim dividend is 
1-lp <lp) per share. 


ye* 1- - (£762,000), and there is an extro 

Satisfactory profits were ordinary credit £223 .000 
ftftieved by Thule United in the (£135,000 debit) reflecting an 
UK but were not sufficient to increase in the value of the rand 
offset the substantial losses and dollar on consolidation of 
incurred by the American opera- the African and American assets. 


£169,000' in the second half after the 


establishment of more realistic 
price levels. Included in the 
year’s loss are special expenses 
of £47,000. which represent the 
cost of efforts to develop com- 
plementary activities. 


This idwiisernerit complies with the requirements of The Slock Exdunea 
ofthe United Kingdom and me Republic of Ireiand 


The Dee Corporation PLC 

Silbury Court, 418 Silbury Boulevard, Milton Keynes MK9 2NB. 

Tel: 0908 607171 

(Linfood Holdings p.I.c. changed its name to 
The Dee Corporation PLC on 24 September.1983.) 

GATEWAY FOODMARKETS • CARREFOUR - LINFOOD CASH & CARRY 



U^.$75,000,000 

EAB FINANCE N.V. 

incorporated Mth limited liability in the Netherlands ArnUtes) 

Guaranteed Floating Rate Notes Due 1993 

Guaranteed on a subordinated basis as to payment of principal and Inter est by 

European American Bancorp 

Uncxxporated with limited liability in New tork, USA) > 

The following have agreed to subscribe or procure subscribers fbriheNottn- 

European Banking Company Limited 
Amro International Limited 

Credit Suisse First Boston Limited 

Deutsche Bank Aktiengesellschaft 
Societe G6n6rale 

Soctete Generate de Banque SA 
Creditanstalt-Bankverein 


IBJ International Limited 


Lehman Brothers Kuhn Loeb 
International Inc 

Salomon Brothers International 


. Lombard Nortti Central PLC: . 
-.1 7 Bru-ton St..' London.WlA 3DH. 
- - For detalls phone • 

0t-409 3434 Ext 434 


ladbroke index 

736-740 (—6) 

Based on FT Index 
Tel: 01-493 5261 


Merrill Lynch Capital Markets Salomon BroSKtational 

Standard Chartered Merchant Bank 


2nd December, 1983 


Cazenove&Co, 

12 Tokenhouse Yard, 
London EC2R7AN 
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UK COMPANY NEWS 


offshoot 
valued 
at £65m 


Royal Bank of Scotland np 5% to £95.5m 


Viz* 

’ I c 

■**'j k. 

-i c 

* Fr*. 


... By JJwnWc k»snbh 

VG ; Instrumented a ^subsidiary 
qf Grovewood Securities, part of 
Eagle " Star, is . to obtain. . . a 
separate . stock .market quote. 
N. M. RsihsdiiZd- 2s offering for 
sale' 12.5m ahareii— 25 per. cent 

ot the.! equity — -at 'a minimum 
tender price of 130p pier share. 
This .: would . give •- a market 
capitalisation of £65m. 

.The . principal -activity of VG 
(which, stands for .Vacuum 
Generators! is .the manufacture 
of scientific . instrdumeots. for the 
■ analysis of liquids, solids .and 
gases. . 4 - ,; " 

' The. customer, base covers the 
energy, chemical, pharmaceutical 
and electroncis industries, and 
government • and .university 
research' laboratories. . 

The group sells ' its -products 
fn 40 countries. ' In 1082 over- 
seas' sales accounted for' more 
than 77 per cent' of the total. 

Despite a' high-tech image 
profit* growth in recent years 
has been unimpressive. Having 
' made almost £4m pre-tav in 1979, 
VU made £6 3m in 1980.- That 
was followed by a record. £7.5€n> 
fnr the year to the end of ZS81, 
£6. 5m. 

but last year' profits fell to 
' The prospectus' makes a fore- 
cast of pre-tax profits of £7m for 
1983, based on anticipated turn- 
over of £33.9 hl 

The- directors .say.. ' that 
although market ■ conditions' re- 
sulted' m falling margins in 
recent years, net' margins have 
now stabilised and demand for 
virtually all instruments Is at 'a 
record level 

VG was founded in 1962 by the 
current chairman and managing 
director, Mr Bernard Eastwell, 
who will be the - largest 
individual shareholder with 5.5 
per cen toE the equity. It had 
been intended to bring the 
group to the stock market in 
1972, but the market collapsed 
days before the scheduled 
flotation and the issue .was called 
off.. 

The Eagle Star subsidiary 
Grovewood Securities, acquired 
On initial interest in 1977, and 
having built up its stake to about 
95 per cent, and has made avail- 
able 26 per cen tof its stake to 
effect the current listing. 

Grovewood retains a 09 per 
cent stake, which it, has. -.no 
stated intention of reducing 
unul at least the end of .1984. 

The forecast - fully taxed 
multiple is 20, at the minimum 
tender price, _ which was 
described yesterday -. by Ni M. 
Rothschild's 1 Mr Peter Byram as 
conservative. Brokers... to the 
offer are Panmure Gordon. The 
prospectus will appear on Mon- 
day. 

See Lex - 


Cable & Wireless--:: 


The application liais f or tbe 
.. .. it*gV .»le 

shades in g»: , 

open today at 10 am, and are 
expected to dose very shortly 
thereafter. The shares are being 
offered at a minimum tender 
price of 375p eachi at which price 
the stake would net the -Govern-, 
mem at least £262m. Yesterday 
the C & W share price, closed 
at 288p, down 12p on the; day; 

It is believed that the eventual, 
striking price will, be very dose 
to the prevailing market price, 
as it was in. the offer for sale 
by lender of 130m BP shares In 
September. 

Ir appears that institutions; 
impressed with the quality of 
C dr Ws earnings growth since 
It was privatised two years ago, 
arc likely to ensure that the offer 
is more than fully subscribed. 
As with the BP offer, tenderers 
fnr not more than 1,000 shares 
can make an application to re- 
ceive shares at whatever turns 
out to be the striking price. 

Brokers reported yesterday 
that private diems .had .shown 
considerable interest in this form 
of application. 


A MUCH better than anticipated He says the better second half 
second-half performance at the was mainly attributable to higher 
Beyal Bank of Scotland resulted c~i interest earnings, better com- 
in pre-tax profits for the year to mission and fee income, a reduc- 
September SO, 1983, up 5 per cent tion in the bad and doubtful debt 
from £90. 8m to £95.5xzl First-half charge between the first and 
figures bad fallen by £12.2m to second halves and an increase m 
£30.9m. associates' contributions. 

Sir Michael Berries, the chair- Operating profits for the year 
man, says the improved results were up from f 109.5m to flll.lxn, 
reflect the impact of the growth struck after a provision for bad 


profits were down by 8 per cent 
from £101 .Sm to £93. 5m- The tax 
charge was lower at £ 14.9m 
tf25.5m), but exceptional Items 
— provisions no longer required 
in respect of assets leased to 
customers — decreased from 
£34. 6m to £15m. 

Earnings per 25p share were 
35.4p (28.8p j before exceptional 
items, or 42. lp (44.1p) after. The 


cent, as a result of increased 
volume and the introduction of 
revised tariffs. Strenuous efforts 
are also being made to contain 
costs and the amount of the 
increase has bees less than the 
rise in income and less than in 
the previous year. 

Because of the group's com- 
puterisation programme, which 
will in the longer term yield 


in the groups business volumes and doubtful debts of £39.8m— final dividend is raised by 0.5p substantial savings in other 

and a widening of its interest £9m more than In 1982. The to 4.4p for a total payment of operating areas, data processing 

margins, despite the fall in the second-half provision, however, 7.4p (8.7p). costing £i6.7m and other machine costs have 

average base rate from 1&3 per at £15.3m. was some 1 9m lower (£15.1m). risen by 31 per cent in the year, 

cent m 1982 to 10 per cent this than for the first period. Earnings from commissions At the group's press confer- 

year. At the attributable level, group and fees have risen by 26 per ence, Sir Michael denied vehe- 


mently that the group knew of 
any current bidders, although 
rumours of new takeover 
approaches had become common 
recently. In January last year, 
the Royal Bank had retained its 
independence when the Mono- 
polies Commission vetoed com- 
peting bids from Standard 
Chartered and the Hongkong 
and Shanghai Bank. 

Be also said that diversifica- 
tion into other forms of financial 
services than banking was under 
consideration, but he declined to 
say what form such a move might 
take. See Lex 


Retailing side lifts Dee to £9.2m 


A SHARPLY increased contribu- 
tion. from its retailing side en- 
abled the Dee Corporation (for- 
merly Llnfood Holdings) to raise 
pre-tax profits from £6.88m to 
£9 -24m for the 28 weeks to 
November 12 1983, on sales of 
£M8-91m, against £4Q2.99m. 

The directors say the rising 
profitability of the group's retail 
operations and the potentially 
significant Improvement they be- 
lieve achievable in both Key 
Markets and Lixxfood Cash -and 
Carry over the next few years, 
makes them very confident of 
further progress. 

The net interim dividend is 
stepped up from 6p to 7p per 
25p share — last year's total was 
16p on £16.9m taxable profits. 
Half-time earnings 'per share 
were ahead from ll.lp to 14-7p. 

At the trading level, profits 
advanced from £0.73m to £11 .34m, 
before interest charges of £2.1m 
(£0.l5m credits). Tax increased 
to £1.71m (£l-33m) but extra- 
ordinary debits were down from 
10.96m- to fO.lSm. Last year 
there were also minority profits 
of £0.12m. 

A breakdown of sales and 
trading profits shows (in £000's); 
supermarkets £336,511 (£163.715) 
and £9,043 (£2,232), hyper- 


markets £72.932 (£68,007) and 
£1.881 (£1.472) making total re- 
tail sales £409,443 (£231.722) and 
profits £10924 (£3,704); cash and 
carry £213291 (£207.417) and 
£674 (£2982); and Spain £26,173 
(£23.856) and £350 (£168). 

Pre-Tax profits include £334.000 
(£51,000) of properly profits that 
have arisen largely as the result 
of several small store disposals 
by Gateway. The trading con- 
tribution of Key Markets has 
been included only for the five 
months during which it has been 
part of Dee. 

The directors say the recent 
disposal of a handful of Key 
Markets stores was made at ble 
fair value which they' allocated 
to the assets of Key Markets as 
reported in the last published 
accounts. 

No profit or loss has con- 
sequently been reflected in the 
profit and loss statement as a 
result of these transactions. 

The sales of Key Markets have 
Increased very satisfactorily 
since the acquisition and costs 
are continually being reduced. It 
is planned to close the Key 
Markets head office at Hainault 
in the middle of next year which 
will reduce costs materially. 

The operational managements 


of Gateway Foodmarkets, Dee 
Supermarkets and Key Markets 
have been successfully inte- 
grated, but further work still 
needs to be undertaken on the 
rationalisation of product ranges 
and distribution methods. 

The company's supermarkets 
continued to grow at near to 30 
per cent per annum. 

Profitability of the cash and 
carry division fell substantially 
as profit margins were reduced to 
obtain volume improvements in 
a very competitive market. The 
15 per cent effective drop in 
sales experienced last year has 
been reversed and sales for the 
six months show an average 
Increase of about 3 per cent 
Sales were increasing well above 
this rate at the end of the period. 
Reported profits were after 
£384.000 adverse stock takes, 
which continue to reflect the 
introduction of tighter controls 
and changes in the presentation 
of depots. 


• comment 

A strong market ahead of the 
results, the interim performance 
from Dee was enough to lift the 
shares a further 6p to 362p since 
Key Markets looks set to reward 
the group's efforts during that 


extraordinary Dutch auction. 
Much more reorganisation needs 
to be done, apparently, but Key 
has produced some £3.3m at the 
trading level and should be 
covering finance charges this 
year. Group retail sales are be- 
lieved to have been growing at 
a rate of 7 per cent at the start 
of the 28-week period — adjusting 
for changes in selling space — 
and finished the period with year- 
on-year growth of 27 per cent. 
The original Dee and Gateway 
businesses have been no slouches 
either with 23 per cent growth 
on a like for like basis, which 
indicates a 19 per cent volume 
increase. The group has already 
warned that cash and carry 
would suffer its share of industry 
overcapacity and Dee's efforts 
to rebuild volume with a 3 per 
cent drop in prices and a one 
point, or so, fall in gross margin, 
add up to a sharp setback in this 
division. Yet total profits this 
year could reach £21m which, 
after a similar tax rate, indicates 
a p/e of about 11. A net total 
dividend of. say 15p. would offer 
a useful 7.6 per cent yield. In 
sum. Dee remains a buy: the 
caveat being that it seems poised 
to explore new trading areas 
which introduces an element of 
uncertainty. 


Hargreaves 
profit decline: 
£6m acquisition 


Grainger Trust 
over forecast 
with 4.2p total 


Against not less than 3£p per 
share forecast, Grainger Trust 
is paying a total dividend of 49p 
net for the year ended Septem- 
ber 30 1983, with a final recom- 
mendation of 3-2p. For the 
previous year the company paid 
a total equal to 3.36p. 

For • 1982-83 gross rental 
Income rose to £1.99m (£1.54m). 
The profit balance moved ahead 
from £712,000 to £L22m, subject 
to tax £413,000 (£252.000) and 
minorities £10,000 (same). Earn- 
ings are l&3p (12p) per share. 

Tra ding properties of this 
USaa stodt Shown in (he books 
at cost of £9.9m have been 
revalued on a revised basis by 
itie pnna&ng 'direftffr'at 1 17.2m, 
in oider to reflect adequately the 
current market conditions. 

If net assets were adjusted for 
that valuation they would come 
to some £3.50 per share before 
any tax arising on disposals. The 
value of commercial properties 
is broadly unchanged since last 
vear. 


Pauls & Whites Nigeria setback 


Trans-Oceanic Tst. 


Net asset value per 25p share 
Of the Transoceanic Trust 
Increased from 127. 8p to 170.4p 
in the year to October 31 1983. 

Earnings per share moved up 
from 294p to 295p and a higher 
final dividend of 2p raises the 
total payment by 0.3p to 2-84p 
per share. 

Gross revenue advanced from 
£193m to £2.73m, while the pre- 
tax figure came out at £1.73x0, 
against fl.5lm. after expenses 
and interest up sharply from 
£0.31m to £191m. Tax took 
£642,000 (£578,000). 


AS A RESULT of the Nigerian 
economic situation, a loss from 
related companies at Fanis & 
Whites has produced a setback 
at the pre-tax level at the in- 
terim stage. 

For the six months to the end 
of September 1983 pre-tax profits 
slipped from £5.1m to £4. 55m, 
although turnover expanded from 
£144.1m to £157.72m. 

The directors point out that 
at the operating level profits 
showed an increase from £S.9m 
to £6.13m. Related companies 
fell from a profit of £516.000 
to losses of £164,000 as a direct 
result of the Nigerian economy 
on the company's feed business 
in that country. They say that 
this business is now making pro- 
fits and the outlook is showing 
some improvement. 

Although trading conditions in 
some of the company's markets 


Sales of animal feed at home 
have increased and market share 
has grown, but the directors say 
higher raw material costs have 
resulted in slightly lower 
margins. Pig operations are now 
breaking even. 


• comment 

Pants and Whites is studiedly 
neutral about the prospect of 
picking up the first half profit 
shortfall but conditions do 
appear to have taken a turn for 
the better in two problem areas. 
Interim profits have been bit, 
predictably, by the performance 
of the Nigerian associate and 
sour conditions in the pig busi- 
ness. The chance that the 
group's record, stretching 
unbroken since 1971, could be 
sullied this time sent the shares 
down 6p to 257p where the his- 
toric yield of 4.5 per cent may 


a fall of between five and 7 per 
cent The financial problems in 
Nigeria also look to be easing 
since the group is now able to 
reactivate the feed mill supply 
agreement through its Ber. 
mudian company given that 
letters of credit are again being 
confirmed. Finally, the group 
has been able to recoup some 
of raw material pressures on 
UK animal feed production with 
recent price increases. The track 
record may not be in that much 
danger — but associates bold 
the key. 


CPI Holdings 


are improving the directors say not be much of a prop. But the 


it is too early to say whether 
last year's profits of £11.64m 
(£10. 76m) will be achieved. 

The net interim dividend has 
been held at 29p— in the last 
full year a total of 8p was paid. 
Earnings per 25p. share for the 
half year fell from 15J87p to 
14.2p. 


pig market looks to be set for 
some sort of recovery. At its 
worst, last May. Pauls and 
Whites was losing £5 per animal, 
by October it was recording the 
princely profit of 7p per pig but 
this month profits have risen to 
£1 and the sow slaughtering fore- 
casts for the New Year indicate 


Pre-tax profits of CPI Hold- 
ings, 53 per cent owned Irish 
subsidiary of Marley, building 
products manufacturer, fell 
from I£1.44m to I£1.15m for the 
year ended September 30 1983. 

Sales amounted to £42.06m, 
compared with £47.Slm 


With the publication of its 
Interim report, showing profits 
before tax declining by £500,000 
to £19m, the Hargreaves Group 
informs members of the acquisi- 
tion of the Glover Group for a 
maximum of £6. 5m. 

The directors feel that tbe 
combined activities of the Dil 
distribution businesses will have 
a more extensive range of pro- 
ducts, serve a wider geographic 
area, and create considerable 
opportunities to enhance overall 
efficiency. 

In the half year ended Septem- 
ber 30 1983 turnover of the 
Hargreaves Group came to 
£1 15.36m (£135.34m) and trading 
surplus to £4.26m (£4.56m). After 
tax £480.000 (£760.000) the net 
profit was £1.42xn (£l.64m), to 
which is added extraordinary 
credits this time of £336,000. 
Earnings are shown at 4p (4.7p). 

A breakdown of the profit 
before tax shows Ha £000s): — 
solid and liquid fuel processing 
and distribution and fuel pro- 
ducts £850 (£857); quarrying and 
construction materials £666 
(£1,011); waste disposal £311 
(£158); road tanker transport and 
shipping services £397 (£416); 
commercial vehicle distribution 
losses £215 (£9); manufacture 
and distribution nil (£75); less 
debenture interest £1,085 (same). 

The Glover Group comprises 
Sidney Glover Group and Wyre 
Petroleum. The consideration is 
an amount equal to tbe net tan- 
gible asset value of Glover at 
September 30 1983 plus £2m. 
Including retentions, the pay- 
ment made on eompletion was 
£6.1m which has been satisfied 
from cash resources and existing 
bank facilities. 

Glover’s profits for the year 
ended June 30 1983 were 

£601.000, before exceptional and 
non-recurring items and tax. At 
that date its net tangible assets 
stood at £497m. 


Plantation & General 


Increased pre-tax profits, up 
from £322,860 to £337.907 were 
achieved by Plantation and 
General Investments for the six 
months to June 30 1983. 

The interim dividend is raised 
from lp to 1.5p net, 

The board proposes to apply 
to tbe Stock Exchange for a full 
listing of the company's shares. 


STEWART NAIRN GROUP 


Annual Results for 1 5 month period 
to 30th June 1983 


Profit before tax of £1,069,000 


Substantial development of 
Great Valley Parkway, U.S. 


Letting of Sackvilie Street, 
London 


A very successful year 


Further significant net asset 
growth anticipated 


One for two capitalisation 
issue 


Copies of the Report and Accounts are available from: 


The Secretary 
Stewart Naira Group PLC 
52 Conduit Street, London W1R9FD 


CH ARTERH ALL PLC 

Tear of Outstanding Progress' 


Mr. Derek G. Williams, Chairman and Chief Executive of 
Charterhall PLC, the U.K. based independent oil group, mode 
the following principal points to shareholders at the Annual 
General Meeting held in London on 1st December. 1 983. 


* Buchan Field * Payout" achieved. The Group now In receipt 
of income from its Net Production Interest 


* Successful tender for Working Interest Unit in the Forties 
Field resulting in net increase in Group Oil Reserves of 1,8 
million barrels. 


Rights Issue to raise £7.8S million, closing date 8th 
December, 1983. 


* General Oil, with 9.5 per cent interest in gas/condensate 
discovery Block 22/5b. now wholly-owned subsidiary. 
Three successful wells drilled in 1983. 


* Interests in 7 U.K. offshore blocks awarded in the 8th 
Round of U.K. Licensing. 


* Major interest acquired in Australian listed company. 
International Energy Resources Ud., and merger with 
Charterhall Oil Australia. 


Group's assets 
substantially. 


and future cash flow increased 


Charterhall well placed to take advantage of its portfolio of 
undrilled and partially explored acreage. 


Copies of the 1983 Report and Accounts can be obtained 
from the Secretary. Charterhall PLC, Sutherland House, 
Brighton Road, Sutton. Surrey SM25BA. 


Feedback slowing down 


Guinxtess Peat 
Properties, Inc. 


and 


Beverly Hills Savings 


liavte provided 


Equity Capital 

for construction of a 97,000 sq. ft. 
.pffice complex in 
Stamford, Connecticut 


BKW Associates, Inc. 
Managing General Partners 


- - -Beverly Hills Savings 
• Be^feHy Hills, California 


Guinness Peat Properties, Inc. 
- - NewYoric, New York 


PROGRESS HAS been made by 
Feedback, maker of computer 
peripheral equipment, in the 
half year ended September 30, 
I9S3. But over the full year the 
directors of the USM stock are 
aot expecting a repeat of 
year's growth rate of 32 per cent, 
in pre-tax profit, although turn- 
over and profit will be at records. 

For the first half, turnover bas 
expanded from £3m to £3. 86m 
and profit went ahead from 
£434,308 to £522,447. Orders for 
the second half are less buoyant 
than expected. 

The interim dividend is lifted 
from Ip to I25p net. partly re- 
flecting the increase in profit and 
partly to reduce the disparity 
with the final, which was 1.5p last 
year. 

After tax £210,500 (£181900) 
the half year’s net profit came 
out at £311,947 (£252.808) for 
earnings of 3.71p (3.02 d) per 
share. The interim costs £105,000 
(£84,000). 

• comment 

There are few companies which 


can produce a 20 per cent growth 
In pre-tax profits and lose £2.7m 
—-or 11 per cent — from their 
market capitalisation on the 
same day. Feedback's shares, 
which plunged 32p to 265p after 
the interim results, are in a thin 
market, however, and investors 
had come to expect higher 
growth rates- The company also 
warns that the profits increase 
may tail off further in the 
current half because of delays 
on two major orders. A £300,000 
consignment of educational 
equipment for Syria has been 
held up indefinitely because of 
that country's hard currency 
famine, while £lm of cartridge 
drives for British Telecom has 
been delayed for administrative 
reasons until the next financial 
year. Since at least half of Feed- 
back's costs are fixed, the hold-up 
will fall straight through to the 
bottom line, pointing to a fuJl- 
year out-turn of perhaps £1.5m 
pre-tax. That puts the shares on 
a prospective multiple of almost 
25, assuming a 40 per cent tax 
charge. 


BOARD MEETINGS 


Tho following companies have notified 
dates Of boa rtf meeUngsc fa Hie Slock 
Exchange. Such meetings are usually 
held (or the purpose of considering 
dividends. Official indication* are noi. 
■vallsbie bb to whoitier the s,v>dendg 
•re interims or finals and tne sub- 
divisions shown below are based 
■minty on Iasi year's timetable. 

TODAY 

Interim*: Brengreon. British Benzol 
Carbonising. Chloride. London and 
Overseas Freighters. 

Finale.- Canvermoor. Hunslvz. Polly 

Peek. 

FUTURE DATES 

Interims— - 

Bra ham Milter Dec 9 


Brsithwaite Engineers 

Gr*t<9h and American F<lm 
British S«6im Specialties 

Cooper (Frederick) 

Duron (Dew. a) 

Erskme House 

FKI ElectnCB'S 

Mult none Elociromos 

Fmsts— 

Hardenger Properties 

Keystone Investment 

Lake and Elliot 

Mortin The Newsjgcnt .... 

RHP 

Saatchi and Sjatchi 

Soeyhaw* 

TrsUIgsr House 

t Corrected. 


Deo 7 
Dec 8 
Dec 15 
IDeo 8 
Dec 7 
Dec 5 
Dec 5 
Jan 12 


Dec 7 
Dec 7 
Dec 9 
Dec 12 
Dec J2 
Dec 9 
Dec 8 
Dee G 


DIVIDENDS ANNOUNCED 


Davenports Brewery 

Dec Corporation int 

Feedback 

Grainger Tst .... 

Habitat Moth£rcare... ini 2 

Hargreaves Gp int. 

Morland and Co 

Fanis and Whiles int 

Royal Bk of Scotland... 

Sea pa Group int 

600 Group int 

Sterling Guarantee ...int 
Trans-Oceanic Trust 
Tyndall Overseas int 


Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

.int 

0.75 

_ 

042 



2.42 


5 

Jan 26 

3.45 

8.4 

4.66 

,in( 

7 

Feb 28 

6 

— 

16 

.int 

1-25J 

Feb 1 

1 

— 

25 


3.2 

— 

2.72 

4-2 

3.36 

.int 

n 

Feb 15 

— 

— 

4§ 

int. 

1.75 

— 

1.75 

— 

4 


3.25 

— 

3.5 

5.25 

5 

.int 

2.5 

— 

2.5 

— 

S 

d... 

4.4 

Jan 23 

3.9 

7.4 

6.7 

int 

3.15 

Jan 20 

3 

— 

76 

.int 

2.34 

Jan 13 

2.3-1 

— 

5.25 

.int 

0.33 

Feb 4 

0.25 

— 

0.7 


2 

— 

1.7 

2.54 

2.54 

-int 

If 

Jan 31 

1* 

— 

2.4* 


3.55 

Jan 20 

3.55 

5.75 

5.75 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, r On capital 
increased by rights and/or acquisition issues. I USM stock. 
§ For nine months. 1 Gross throughout. ;i Final of O.aSp expected. 



1983 Results 


Years ended 30 September 


1983 

Em 


1982 

Em 


% 

Change 


OPERATING PROFIT 


The company and its subsidiaries 
Share of profits of associated companies 


100.7 


96.7 


+4 


10.4 


12.8 


-19 


111-1 


109.5 


+1 


Interest on loan capital 
PROFIT BEFORE TAXATION 
DIVIDENDS PER 25p ORDINARY SHARE 


( 15 . 6 ) 


(18.7) 


-17 



90.8 


+5 


6.7p 


+10 


The improved results for the year reflect the impact of the growth in our 
business volumes and a widening of our interest margins despite the fall in the 
average base rate from 1 3.3 per cent in 1 982 to 1 0.0 per cent in 1 983. 


The Annual Report & Accounts lor 1983 will be posted to Shareholders on Thursday 15th December 1983. 
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BIDS AND DEALS 


MINING NEWS 


Unanimous approval for BAT’s bid 


BY CHARLES BATCHB.OR 
SHAREHOLDERS of BAT 


BAT would rely heavily on Eagle 


Industries, the tobacco, paper Star’s existing management, but 
and retailing group, unanimously added: “ We do believe we wiH 


Identified financial services as a to be considerably better In the 
growth area BAT decided in the second half, while in retailing 


approved their company's record be buying a quality company 
£913m bid for Eagle Star, the with a quality management. We 


insurance group, at a 
meeting yesterday. 
AUianz Verst chenmg. 


special would not hesitate to go outside 


late summer that a composite 
insurance company was the best 
way into this market 
An insurance company pro- 


their management to recruit the vlded the opportunity to acquire 


West best management available.' 


Christmas demand is likely to be 
even stronger than first thought. 
The Appleton company in the 
U.S. is expected to make a 
particularly notable further 


Virani lifts 
holding in 
Belhaven 


Northgate selling Patino 
stake to reduce debts 




substantial business whose advance in the paper division. 


Germany's largest insurer, now Mr Sheeby told shareholders activities could he expanded in Eagle Star said yesterday 


plans to announce, on Monday, that BAT'S offer was well within the developed countries where was delighted that the BAT bid 


whether it will increase its £900xn the company's financial capablli- BAT is active. BAT would en- bad got the support of its share- 


Viranl Group, the hotels and 
property company, has Increased 
its stake in the publicly-quoted 
Belhaven Brewery to 24.74 per 
cent, against 14.1 per cent, by 
the purchase of a further 2.31m 

shares. 

Virani, which is owned and 


BY KENNETH MARSTON, MINING EDITOR 

CANADAS loss-making North- Northcate subsequently sold 

gate Exploration mining group back the Ed per stake to Patino by Northgate inshc ° ( “£ ! f al «eal 
hi to sell its 35 per cent stake Mining NV for C$S4m and also have long 

in Patino Mining NV of the purchased its 35per cent stake m l^LetSeTrom 

Netherlands to Patino Antilles Patino Mining NV. the loss of income from North- 


P" 


Netherlands to Patino Antilles 
NV in order to reduce bank 


the loss of income from North- 


bid. 

The German company has a to debt increasing to just over insurance business into personal 
30.01 per cent holding In Eagle 60 per cent of equity at Decern- financial services related to fund 
Star compared with BATs hold- her 31. 1983, compared with 46 management and property, 
ing of approximately 1 per cent, per cent a year ago. BATs He said that Allianz had 


ties. If accepted it would lead courage Eagle Star to expand its holders. 


insurance business into personal 


lng of approximately 1 per cent. 


Eagle Star's shares rose 8p to strong cash flow would soon 
a new high of 690p yesterday, reduce this figure however, he 


approached BAT about Eagle p ffer 


Morgan Grenfell, the merchant 
bank which is advising Allianz, 
said it was now considering a 
possible increase of its 650p cash 


run by Mr Nazmu Virani and his { indebtedness- The sale price of ^ p^tino Mining NV stake is to 


, " - gate’s worked-out Iriah base ,j 

The sale, now announced, of mine at Tynagh in County ’ 


well above the BAT offer of 660n added, 
and Allianz's 650p. U I c 

Some of the 78 shareholders is no 


Star, but that the discussions 
had got nowhere. He declined 


The bank said It thought BAT 


“I do state ftrmlv that there to re^l into account 


is no question of this being a 


its institutional 


meeting questioned Mr Patrick 
Sheeby, BATs chairman, about 


20-minute battle in which we seek victory 


at any cost," he warned. If it 
falls, BAT will continue to seek 


BAT would prefer to gain 100 shareholders that it had already 
per cent control of Eagle Star a high price for a com- 


and would not welcome Allianz ^ yielding less than some of 


Lwo brothers, said it had no 
present intention of making an 
offer for the rest of the shares, 
which rose lp to 30p yesterday. 

The Increase in the Virani 
shareholding coincides with the 
revelation by Belhaven that 
plans to buy four hotels from 
Virani and to sell a Spanish 
hotel have been put “ in 
abeyance.” 


represen ts the original purchase Thi ^ coincide with the sale 
price (CS29ra» plus accumulated by Patlno Mining NV of its 34 

i ntnvncf phorefle J . ■ nj_» 


interest charges. 

Northgate will now be able 
to reduce its debts to about 
CS65m. The company still 
retains the three base and pre- 
cious metal (copper, zinc, gold 
and silver! mines in the Chibou- 
gamau areas of Quebec which it 


company's diversification favourable opportunities in fimra- as a large minority shareholder. BATs existing activities. 


policy and its ability to manage 
an insurance company. 

Mr Sheeby said be accepted 


dal services, at home or over- 
seas, he said. 


Turning to BAT’s recent per- Proxy votes representing 2S3m 


form an ce 


Sheeby said shares in favour, compared with 


Mr Sheehy said that having tobacco trading profit is expected 17m against, were received 


□Diet nave oeea put in --sh 

a be vance." gamau areas of Quebec which it QS27.5m easn. 

wtrswaLSS 0 swffsSss&ss 

resigned after four years “due That deal was part of a SLfcf for G5T»Sm 

,o sss; 


aaSSrsr'aMaS 

the holding to another Bronfman nrlc -, s have ^ 

company. Hees International, for JffgS BJ mEn? orcratiora 


V * 


per cent interest in Ed per Tor 
C$72J5m to Pagurian Corporation. 

The last-named will then sell 
the holding to another Bronfman 


*. # .. 


cash. It will then distribute the 


Reed Stenhouse urges deal 


Reed Stenhouse. Canadian- According to the document The Continental Corporation, Metal Box is to supply tech- days, before the deadline, the 
based insurance broker has Reed Stenhouse agreed to offer which owns 20 per cent of Slen- meal support and expertise to bidder acted yesterday to reduce 

urged shareholders of Stenhouse an additional 4p per Stenhoiue house Holdings, has said that it the food processing and packag- the income disparity between 

Holdings, Glasgow-based insur- Holdings share in cash, in the will accept the offer. But the ins businesses which Pollv Peck, each side's forecasts 

once broker, to accept its £53m strong belief, encouraged by the family company of Mr Paul Sten- SSSTSd padtegiSr JSS* 

merger proposal. The proposal board of Stenhouse Holdings, house, grandson of the founder, plans to develon In TUrkev* P ' t understands that thus 


According to the 


Metal Box and As Siebe Gorman’s £18Jm 

n ll tb l a offer for Tecalemlt, the garage 

JrOlIV PeCfe llUK equipment manufacturer, ran 
v into Its last hours, rather than 

Metal Box is to supply tech- days, before the deadline, the 


Siebe Gorman 


Mining NV U Canadilm 

assets and certain other interests Patmo f am tl 1 ) an d ^ w t U pay 


which included a stake of 34 per 
cent in Edper Equities, a com- 
pany controlled by the Bronfman 
interests and which bolds 48 per 
cent of the Brascan natural 
resources group. 


Northgaet its CS3flm for the pur- 
chase of the latter's stake in 
Patino Mining NV. 


and Northgate has Inst CSV .06m 
in the first nine months of 1883 
against a los of CS11.38m a year 
ago. 

Production .targets have not 
been fully mot and revenue 
prospects for the final quarter of 
this year arc not to encouraging. 
However, production should, rise 
in 1984 following the completion 
in raid-year of the C$4.2m expan- 


The Bronfman "interests will sion of the Portage copper-gold 


emerge with a consolidated and 
increased control of Bras c a n . 


mine. Northgate shares rose 15p 
to 355p in London yesterday. 


>«' t** 


the food processing and packag- the income disparity between 
lng businesses which Polly Feck, each side's forecasts. 


merger proposal. 


does not yet have the support of that this additional sum would which holds 24.6 per cent of the 


the Stenhouse Holdings board. result in a unanimous recoin- snare capital, nas said that it was announced” vesterdav will *- — ", — *" 

In its offer document, which mendation of the offer.” Subse- does not consider the terms of run for two year/ It Involves an sb ^ e S?J£. e ^, * “ d ’_ 

details the bid for Stenhouse quently it became clear that this the offer sufficient. initial payment bv Pollv Perk fior^^astang a fipixl cUvidend 

Holdings and was sent out to was not the case. SEEJWSA iS&JSL fjfe 32H 


the textile and packaging group, 
plans to develop In Turkey. 

The initial agreement, which 


Siebe understands that this 
issue is now receiving the atten- 
tion of undecided Tecalemlt 


Wit Nigel: opposition elected 


shareholders yesterday, 


Reed Stenhouse Is offering one 


Stenhouse says that “ Intensive Reed Stenhouse share and 20p in 
discussions between the two cash for every five Stenhouse 


boards to try to agree terms took Holdings shares. 


place over a period of a month. Stenhouse Goldings holds a * OQ1| y ownea sunsiai&ry, rer- 
'* Eventually, at a full board 48.9 per cent stake in Reed Sten- rite, has completed the purchase 
meeting of Stenhouse Holdings, house. Its shareholding link took of the goodwill, plant; machinery 
with both Stenhouse Holdings’ place in 1973 but a full merger and stock of Harbour Plastics, 
financial advisers present, Reed of the two companies “was not harbour Plastics makes hieh 
Stenhouse reached a position practicable since foreign ex- . _ 


Barrow Hepburn 

Barrow Hepburn Group’s 
wholly owned subsidiary, Per- 
lite, has completed the purchase 


-SSL* i, “ now forecasting a final dividend 

initial payment by Polly Peck a f 7 25d ner -share for the vpar 

“•*225 to Mareh 19B? Its current year 


IF THE' plans of four newly- 
elected directors come to fruition 
operations at the old and mar- 


Mr George’s proposals centre 
on an increase in Wit Nigel's 
monthly ore milling rate of 


as Meta! Box’s expertise is called SmSXZ* rtkh SSpK 

UpOIl. chapahrilHorc wnnl /7 ranlr urniflH 


« 1- shareholders would rank, would 
therefore be at the increased 


ginal Witwatersrand Nigel gold 75,000 tonnes from its current 
mine in South Africa could be 23,500 tonnes. The average gold 
transformed, recovery grade, according to 

At the resumed annual meeting gMS^retaS^y 
SS Sf°nSkiSiPhf1£ Mr George, would be 3 grammes 


the contract but an agreement of 
this sort could be expected ‘to be 


rate of lOfip per share, an 11.1 


worth several hmidkedlhousand ESS'SAK Sfi 


pounds. 


forecast level and a 23.5 per cent 
Improvement over the total divi- 


Stenhouse reached 


when, in the interests of its own change controls were then in 
shareholders, it felt unable to place in the UK and Stenhouse 


offer more shares (in the merger Holdings owned 


non-insurance related interests. 1 


o iien no1 Harbour Plastics makes high 
% then in densit y Polyethylene compounds 
Stenhouse whj ch are supplied to the plas- 
number of tics industry. Its approximate 
interests.” annual turnover is £lm. 


Metal Box will not be taking 'ZLEl 

an equity stake in the project for 111 e ,ear ended Marci 

Polly Peck's shares responded lwsa ‘ 


by 3.6m votes to 840,000 in de- “ r r fitiT would be muti 

feating proposals for the re-elec- gj same as the gold recovery 
tioo of four of the previous “reSly being achieved. At pre- 
directors. Mr George andthree ^^oidpcices the mine is 


strongly to the news rising £1} 
to £25 i- Metal Box fell lp to 
2S5p. 


BEECHAM GROUP P.I.C. 

Interim Statement 1983/84 


AAH purchase 


Review of the Half Year 

Sir Graham Wilkins, Chairman and Chief Executive 


In the first half of the current year the Group achieved a healthy rate of 
growth. The pre-tax profit of £128 -5m was 13 -5 per cent higher than in 
the corresponding period of 1 982/83. Sales in the half year increased by 
20 -6 per cent to £966 *2m. 

One of our major areas of expansion was the United States, which 
accounted for the greater part of a 42-6 per cent rise in trading profit in 
the Americas as a whole. Both our pharmaceuticals and proprietaries 
businesses in the U.S.A. performed well throughout the period. The 
former increased its profitable, penetration of the American antibiotics 
market and the latter continued to make good progress. The consumer, 
products acquired in 1 982 when the J.B. Williams Group was purchased 
are responding to more effective marketing. 

The Group also made headway in other parts of the world. Beecham 
Pharmaceuticals continued to trade strongly in Europe with both estab- 
lished products and with Augmentin, our latest broad -spectrum anti- 
biotic. The pharmaceuticals business was also buoyant in most areas of. 
the Middle and Far East and in Africa, though the situation in Japan was 
less satisfactory as a result of a compulsory reduction in antibiotic prices 
in the second half of 1 982/83. 


AAH has completed the acqui- 
sition of Spears Oils for a total 
consideration of approximate^ 
£495.000. 

Spear Oils based in West Thor- 
rock, Essex, is a n on-franchised 
distributor of oil to industrial 
and domestic users. Its net 
assets at September 30, 1983 — 
the date at which audited 
accounts were last prepared — 
amounted to some £423,000 and 
Included approximately £200,000 
in cash. 

Immediately following the 
acquisition, the shares in Spear 
Oils were transferred by AAH, 
for the same total consideration, 
to a company wholly owned by 
British Fuel Company. AAH has 
a 50.25 per cent interest in BFC 
which is a partnership between a 
wholly-owned subsidiary , of AAH 
and the National Coal Board. 


1983. 

Finally, the protective clothing 
manufacturer sees “ no reason 
why dividends for the year end- 
ing March 1985 should not also 
show a worthwhile increase over 
the new level forecast for the 
current year." 


directors. Mr George and three 
of his associates were elected in 
their place. 

Mr George had originally 
opposed the reelection of the 


sent gold prices the mine is 
largely dependent on State assist- 
ance. 

In the September quarter 


uppuaeu tuc itrtjicuuuu ul me — - — ---- daq e 

previous directors at the annual operating cos \ ; f ,]* l er SJ 
meeting on October 19. claiming ^r Jtoone^ ntilled.^HOTrevo^Wff 


that his plans for the mine’s 
were superior to those of the 
incumbent management. The 


George 


K25m programme to provide 
additional milling and processing 
equipment. His advisors say that 
the decision taken two years ago, 
to sink Wit Nigel's No ID shaft 
was Ill-advised. 

Development of the shaft has 
been halted, and. Mr George’s 
consultants now say that cash 
flow can be better utilised to 
develop the Spaarwatcr shaft 
which, it is claimed, will open 
up a minimum of 5 km of gold 
bearing reef. 

The consulting mining engin- 
eers who were retained hy the 
mine's original board of directors 
believe that the plans put 
forward by Mr George are either 


believe that at the higher milling invalid or untenable and that the 


rate unit costs would be reduced available 


chairman, Mr GeSrge Abdinor to R28.2 per tonne by 1986 and support the increased extraction 


Mitchell Somers 


refused to allow Mr George's pro- that the break-even gold price 


Mitchell Somers has completed calities a 
the acquisition of 97.06 per cent adjourned, 
of Newshield and the whole of 
the capital of H. N. Electricals. 

The consideration payable in 
respect of H.N. was £31L281 cash. 

Newshield is the holding com- 
pany of John Sydney, which was SUCCESS 
the primary target of the acquisi- effc>rls 
tion, directors say. H.N. owns the 
remaining 2.94 per cent of New- 
shield capital. account ai 

Total consideration for Sydney, Ballingarr 
to be satisfied in cash, will west of 
amount to five times the average Tipperary, 
annual pre-tax profits for the worked o 
three years ending March 31, early 19th 
1986. A non-returnable initial ■ The Can 
payment was made of £774,138. colleagues 


posais to be put to the vote 
then because of various techni- 


would thus be $321 per ounce. 
His expansion proposals call 


calities and the meeting was for the raising of RSm (£4.6- ■ 


to assist in the financing of a 


rale. They warn, furthermore, 
that if the George plans are 
Implemented the mine could 
well be excluded from the State 
assistance scheme. 


Success for Flair Resources 


SUCCESS HAS attended the they have sold forward the 
efforts by Canada's Flair entire firet five yeare’ mme pr<* 


Besonrces ^ c f I£25m (£19.6m). The result- 

account an anthracite deposit at ^ net p^gt before financing 


they have sold forward the mated I£31m. 

entire first five years’ mine pro- The purchaser is the Thomas 

duction for a sum in the region Marshall (Lesley) group of 


Balling any, 100 miles south- costs is reckoned to be about 
west of Dublin in County I£7m. 


Sheffield. The projected figures 
are based on current price 
levels and do not take into 
account sales escalation clauses 
included in the contracts. The 


Tipperary, which has been Additional sales of material included in the contracts. The 
worked on and off since the ocher than sized material, it is life expectancy of the anthracite 

early 19th century. stated, to an approximate value mine is put at 20 years on the 

. The Canadians and their Irish of I£6m. will .bring total sales for basis of the proposed extraction 

colleagues now announce that the five-year period to an esti- rate tor the next five years. 


other than sized material, it is life expectancy of the anthracite 
stated, to an approximate value mine is put at 20 years on the 


COMPANY NEWS IN BRBEF 


MONTHLY AVERAGES OF STOCK INDICES 


AFTER more than doubted pro- tries. At the trading level pro- The directors say they view 


lesions for doubtful debts the fits rose from £136,000 to £340,000 the future with confidence and 


City of Dublin Bank produced to which was added other income 


forward 


° f Ifl02m against of £27,000 (£29,000). Profits were reflected in results for the cur- 


11921,000 for the year to the end subject to tax of £191,000 rent 12 months, 
of September 1983. The directors (£86,000). As forecast the final dividend 

do not expect the current finan- ★ * is 1.53p tor a 1.6Sp (Q.43p 

dal year to be easy, but are Afrter rejecting multiple and adjusted) totaL Tax took 
hopeful of mai n taining the profit supposed multiple applications. £96.000 (£80.000) for the year 
Position. the offer for sale of 4.222m under review and there were 


£191,000 


rent 12 months. 

As forecast the final dividend 
Is 1.53p for a 1.6Sp (0.43p 

adjusted) total. Tax took 


On the consumer products side of the Group's operations exceptional 
progress was made by the food and drink business in the U.K., with sales 
of soft drinks being helped by the excellent summer weather. Particularly 
noteworthy performances were also achieved by other product groups 
in the U.K., France, Spain and Germany. In addition, several of the African, 
Latin American and Far East businesses managed to prosper in spite of 
the economic problems of the countries in which they are based. 


„ the offer for sale of 4.222m 

- 1., (Urectors say the appro- Brewmaker Associations ordinary 
nabie increase in provisions shares attracted applications in 


Vl n a n eiAl ’Em** 

Govern moot 8«curiti«a. j 

Fixed Interest.. | 

Industrial Ordinary i 

Gold Mines. 

Total Bargains -...—...I 

F.T.— Actuaries 
Industrial Group 


for doubtful debts is a reflection respect of a total of 25,530,000 


on the Irish economic scene. 
Deposits increased from £93 m 


shares. 

Applications will be dealt with 


to £129ra at September 30, and oa the following basis: 1,000 to 


assets exceeded £140m. 

The net final dividend has been 
lifted from 2.0125p to 2.2375p, 
which raises the total from 
2.8875p to 3.2p. Earnings per 25p 
share moved up from 4.1p to 
421p. 


ballot for 


extraordinary items of £80,000 
representing USM expenses. 

* * * 

As a result of a rationalisation 
programme, turnover of Allied 
Plant Group slumped from 
£424m to £1.81m in the first half 


Financial Group..... 

All-Share (760)„.._._ 


Industrial Ordinary 

All Share 


(some one in three will receive of 1983 ^ th e company swung 

round from profits of £63,142 to 
prote* losses of £57,580. 


88.88 

85.66 

734.8 

608.6 

19,638 

! 81.68 ! 

■ 84,69 ] 

' 693J 1 

538.0 

1 19,610 

161.08 1 
63.26 , 
704.3 1 

658.7 
19,906 

| 79JJ7 

i B8J4 

I 7E4A 
664.6 

1 19^84 

44436 

467,18 

346.37 

451.84 

486.78 

472.HA 

380.19 

436.08 

|. 436.99 
465.49 . 
389.91 
446.56 

447.37 • 
496.67 
338.49 
4S6AS 

Nov. High 

Nov. Low 

746.7 <2 9th) 
461.87 (30th) 

706J8 . (Ion 

438A4 Hat) 


Unaudited trading results 


amounted 


15,000 — 2.000 shares allotted; 
15.500 to 20.000—2.500 shares 
allotted; 20.500 to 149,000— some 


£538,000 12^ per cent of application; 


However, the directors say 
.that all remaining group com- 
panies have been operating 


Half year ended 


L«a#as a Mrta- -a abc^n^rssTa nrs 


Turnover 

30 September 

1983 1982 

(restated) 

£m £m 

966-2 801 -2 

Increase 

% 

20-6 

Trading profit 

Interest 

Share of profits of related companies 

132-3 

(8-5) 

4-7 

114-5 

(4-3) 

3-0 

15-5 

Profit before taxation 

Taxation 

128-5 

(47-3) 

113-2 

(41-4) 

13-5 

Profit after taxation 

Minority interests 

81-2 

(0-5) 

71 -8 
(0-3) 

13-1 

Profit attributable to 
shareholders 

80-7 

71-5 

12-9 

Earnings per ordinary share: 

Net basis 

11-52p 

10-77p" 

7-0 

Nil dividend basis 

12-32p 

11-58p* 

6-4 


to £54.000 f £85.000). There was 0 f application, 
an extraordinary credit last time . 

of £211,000. * 

* * * Reduced los: 


view the future with greater 
confidence. 

The loss per lOp share for 


U.S, $20,000,000 

European Asian Capital BAC 

t Incorporated with limited liability in the Netherlands) 



Reduced losses before tax of the half year was 025p (0J29p 


stockbroker Strauss. Turnbull *5,427 agaimrt £22,383 have been earnings) before extraordinary 


Ca hM placed vrith invest- shown >y Phillips Patents (Hold- Am Such tiems amoimted to 


ments’ clients 1 3m new 5 d • n 6 s > £or half year to August £2.11m in the year to December 

menu cuenu. i.om _ new op lno . ..... mao nf uih.rh ti «hn in 


shares at 57p each in Gable 
House Properties, which was 
launched on the USM last July. 
The money has been used to 


26 1983. Turnover was 
from £2.53m to £2.1 lm. 


30 1982. of which £1.68m fell In 
the first half. These related 


Private Placement 

Guaranteed Floating Rate Notes Due 1987 

Unconditionally Guaranteed by 


Trading losses in manufactur- primarily 


lng more than doubled from 


provisions 


fund the nurchase of Viatron T bile p * rofl ^ 

House in Finchley High Road, j™" L P r “if^BL de 7 elop Sl n «L^ 1 l d 


North London, at a cost of 
£720.000. 

The property has already been 


investment grew from. £18,883 to 
£92,944. 

The directors say it Is not com- 
pany practice to pay an interim. 


valued at £ 1,05m. The building practice to pay an interim. 1983, London & Manchester 

is currently let to Moore Busi- ® a y ttiat 85 manu- Securities, formerly Carlton Real 


closure costs and disposals, on 
which further extraordinary 
losses of £157,415 have been 
incurred to date in 1983. 

*■ + * 

In the six months to June 30, 
1983, London & Manchester 



European Asian Bank 

Aktiengesellschaft 

(Incorporated with limited liability m the Federal Republic of Germary) 


ness Forms until the end of n “ w Estates, incurred pre-tax losses 

1987 at an annual rent of 'half-year of £80,000 against profits of 

£98.500. “J £150.000. Trover of this pro- 


«-MW. in-nun,; ■ IU UL Wild UIIT 

Cable House was advised by £m*^JK2 ?! erty Investment company— its 


merchant banking services group we uaun vu u,c wuusirg 

United Trust & Credit on the J? , 1 5?i DtaJn Securities Market — was down 


further shares are traded on the Unlisted 


Profit and rthwtam® a* aro** from oidhWY oetwhtae of tha G"***- 
•yvjjtmed forth* bonus olomant Intha rights issua mjdom Juna 1883. 


Interim dividend 

The directors have declared an interim dividend of 4-6p per ordinary share (1 982/83 4-1 p) 
totalling £33-1m (1982/83 £26-8m) on the ordinary share capital as increased by the 
1 for 1 0 rights issue made in June 1 983. The payment date will be 1 February 1 984 and the 
record date 30 December 1 983. 


Currency exchange rates 

In accordance with the Group's normal practice at the interim stage, the results of overseas 
companies for the half year ended 30 September 1 983 have been translated into sterling 
at the rates of exchange ruling at 31 March 1 983 except for the results of companies in 
Brazil and Mexico which have been translated into sterling at 30 September 1983 rates of 
exchange. If the rates of exchange at 30 September 1 983 had been applied to the interim 
results for 1 983/84 of all overseas companies, turnover would have been reduced by 
£30-5m and profit before taxation by £3 -5m. 

The results of all overseas companies for the corresponding period of the previous year 
have been restated at 31 March 1 983 rates of exchange. 


Acquisitions , , ... 

Since 30 September 1982 a number of consumer products acquisitions have been made 
costing £140m. These have been paid for in cash and have increased interest costs in the 
half vear to 30 September 1 933 by approximately £S-2m. As a result of these acquisitions, 
turnover in the half year to 30 September 1 983 has increased by £1 11 m, and it is estimated 
that their profit contribution more than covered the associated financing costs. 


Movements on reserves 

Premiums on shares issued, including the rights issue made in June 1983, amounting to 
£180-501, net of expenses, have been credited direct to reserves. 


initial market flotation and 
current issue. 

+ * 

Turnover of Oxfordshire- 
based brewer, Morland & Co, 
increased from £13J31m to 
£l-L3Sm for tbc year to Septem- 
ber 20 19S3 and pre-tax profits 
were ahead by £0. 2m to £ 1.94m. 
First-half taxable figures had 
risen from £S0 1,282 to £883.158. 

Earnings per 25p share im- 
proved from 14^p to 14.6, while 
tbe dividend total is 0J25p higher 
at 5.25p net, despite a lower 
final of 325p (35p). 

The tax charge was up from 
£602,000 to £767,000 and extra- 
ordinary credits increased to 
£87.000 (£8.000). 

„ * * * 

Improved results due to a 
rapid Increase in business in the 
last three months have been 
shown by Castings for the six 
months to the end of September 
1983. The improvement In pre- 
tax profits from £166,000 to 
£367,000 came as a result of the 
closure of competitors’ foundries 
and a slight upturn in traditional 
business. 

The net interim dividend has 

ben raised from 0.42p to 0.75p 

in the last full year a total of 
2.42p was paid. Earnings per lOp 
share rose from 1.18p to 2.6p. 

Turnover moved ahead from 
£3.22ra to £3.72m— the company 
I is based in the West Midlands 


last year’s payment of L25p. 
* + * 


from £892,000 to £817,000. 

No tax was payable against 


In accordance with the provisions of the Agent Bank Agreement 
between European Asian Capital B.V, European Asian Ran if 
/Jcuengeseflschaft and Continental Illinois Limited, dated as of 

ffith May. 1982, notice is hereby given that the Rate of Interest for 

thenextsa month Interest ftriod has been fixed at 10*w% p A and 
teat the interest payable on the relevant Interest Payment 6ate. 

vSlb? US 1 ^?5 eSpeCt ° £ USS1 °’ 000 nominal amount of the Notes 


For the year to August 31 £45.000 last time, and there was 
1973 pre-tax profits of MMT Com- an extraordinary debit tins time 


Pottos rose from £143.000 to of £94,000. The loss per share 
£201,000 on turnover of £948,000 was D.77p against earnings of 


-Agent Bank 

CONTINENTAL ILLINOIS LIMITED 


against £715,000. 


BANK RETURN 


Thisa t h wtaent mnt a k 


Wednesday 
November 30 ZSB3 


Increase (+) or 
Decrease (— J 
for week 


esuetfwi comptentx with the noutnmena of the Count# of The 
StocA Exchange 


BANKING DEPARTMENT 


Liabilities 

Oapital 

Public Deposits 

Bankers Deposits 

Reserve and otftar Accounts*. ...I... 


£ 

I4.6S5.000 
54,381, BBS 
814,014,917 
1,674,980 431 


Crystallite Holdings pic 


Pncorporatod in Engtamj under the Companies Act 


448,000 

283.136,116 

45,464,446 


7948 No. 600030/ 


2,536,640,326 


177,1 IB, 670 


Assets 

Government Securities 

Advances & other Accounts 

Premises Equipment & other Secs. 
Nates 

com .... 


397,520,837 

802.972,089 

1,873,657,167 

4,056,518 

163,625 


34,1 16 fiOO 
6.516,424 

107,069,687 

8,529,406 

11,187 


ISSUE OF UP TO £9,363,077 NOMINAL OF 8 Vk PER rciuT 
CONVERTIBLE UNSECURED LOAN STOCK 2003 BY WAY 
OF AN EXCHANGE OFFER FORTHE SH aS^QF 
ROYAL WORCESTER PLC 


2,538,340^26 


177,110,670 


ISSUE DEPARTMENT 


U abilities 


30 November 1983 


snare rose trom i.i»p to 2.6p. J Motet n 660 qqqjxto 

Turnover moved ahead from In Circulation ll!&55i$M3’482 

£3. 22m to £3.72m— the company A jTrf ,nKln B Department 4 , 056 , 5ia 

is based in the West Midlands Government- n-K* 

and supplies blackheart, pearli- Other Governm^V^ 'iiicuritiS”: 4,949^76^49 

tic, free cutting and weldable Other Secunoea...„..„.„ 6,699,708,651 


De? Snt n CoSlZ5ihi St ?!* Exeha "S e has admitted the 8V 4 
nSSn*-? Unsecurad Loan Stock 2003 to the 

SiatSiMi r £ U *** °M hiS sto ? k Bre available the 
SSnSrP!-* 81 Ser y ,Ce and ma V aI » be obtained during 
J» u f* on any weekday (Saturda^ 
excepted) up to and including December! 6th, 1983 from* 


190,000,000 

198,529,406 

8,639,406 


tic. free cutting and weldable 
malleable iron castings to a 
variety of manufacturing indus- 


914.044.219 

724.044.219 


Robert Fleming & Co. 
Limited, 

8 Crosby Square, 
London EC3A6AN 


11,660,000,000 


LMessel&Co., 

Wi nchester House, 

1 00 Old Broad Street; 
London EC2P2HX 


190,000,000 
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UK REGIONAL REPORT BY ARTHUR SMITH 





TeIford, the midlands town that ‘sold’ itself to Japanese high technology, now gets its 
long-awaited motorway link to UK markets 

New town’s prospects look brighter 

"The prospects for Telford are brighter now than at any 
time m the recent past,” says Mr Jc 



Telford continues to score in its drive to attract high technology investment. 
Above: part of the Stafford Park Industrial Estate. Below: Hazeldlne House, a 
£2m complex of shops and offices which forms part of Telford’s covered shopping 

centre 


Joe Boyee, urban 

general manager of the town’s development corporation. 
He chooses his words, earefnlly, bat relaxes Into a smile. 

As well he might, for he was the man designated 
“super-salesman,” a few years ago, and charged with the 
task of promoting overseas the Shropshire New Town. 
He opened offices in the U.S. and Japan. 


Now Ricoh, one of Japan's 
leading photocopier manufac- 
turers, has announced a £5m 
investment intended to make 
Telford the centre of tts 
onslaught on the . European 
market Nikon- of Japan, is 
setting np its nationwide distri- 
bution base for microscopes 
and opthalmic equipment and 
another Japanese group 
Hitachi-Maxell opted. for 
Telford over West Germany in 
locating its European centre for 
the manufacture of video tapes 
on a 60-acre campus site. 

• Telford in the drive to 
attract high technology invest- 
ment. keeps scoring. U mutation, 
of the P.&, is expanding its 
Telford operation to. give the 
town an important role in the 
European robotics industry. 
New areas, of researdi, deve- 
lopment and production are 
going •: into the . : Telford plant 
which already supplies , compo- 
nents to' its American parent. 

The strategic. ' position of 
Telford has been acknowledged 
by v Mr . John"’ Butcher, the 
unofficial minister for. the West 
Midlands, who • has ' talked 


optimistically about ’ the 
region’s answer to the M4 
corridor. He argues that the 
Telford to Rugby axis is the 
line along -which the greatest 
hope lies for Britain to 
establish itself in the supply 
and use of advanced manufac- 
turing systems. 

: Potential 

The very successes notched 
up : by. Telford make Mr Boyce 
the more sensitive about the 
town's being dubbed by the 
media as - the unemployment 
Mackspot of the West 
Midlands.” He concedes that a 
rate of jobless of more than 
20 per cent is unacceptable 
but argues special circum- 
stances have been a factor. 

He points in particular to the 
newly-opened M54 link to the 
motorway network: M Had the 
road been bunt 10 years ago 
when it should have been, or 
15 years ago when it might have 
been, the story of Telford would 
have been very different.” 

Indeed, through the 15 years, 
three p.ublic inquiries and end- 


less debates about the route and 
purpose of the M54, Telford's 
undoubted advantages of loca- 
tion close to tbe manufacturing 
heartland of the nation have 
been more potential than actual. 

Suddenly the 18-mile stretch 
of motorway, built at a cost of 
more than £60m, provides the 
missing link. Mr Nicholas 
Ridley, the Transport Secretary, 
claims that Birmingham is now 
within half an hour's drive and 
London two-and-a-half. 

Telford can afford to bask a 
little in the prominence it has 
been given by the Government 
as the northern point of Mr 
Butcher's axis of growth. The 
new town, willed by a govern- 
ment initiative, has been con- 
stantly buffeted by shifts in 
regional policy. 

The concept of Telford — the 
name was taken from the Shrop- 
shire engineer famous for his 
road, bridges and canal — took 
form in 1968. The five small 
towns of Dudley, Ironbridge, 
Madeley, Oaken gates and 
Wellington with a total popula- 
tion of fewer than 70,000 were 
designated for rapid expansion. 

The aim thee was to form an 
alternative growth point to the 
Birmingham conurbation to 
help with the problems of hous- 
ing and to relocate business. But 
as the relentless shakeout of 
jobs in the JVest Midlands 
gathered pace during the 1970s 
it became obvious that Telford 
would have fo look wider for its 


new employment 
In spring 1978 the develop- 
ment corporation opened the 
first of its three offices in the 
•8. Within 12 months offices 
in Japan followed. 

Lord Northfield, chairman of 
the development corporation, 
claims that over 17,000 jobs 
have been created and more 
than 400 companies attracted — 
43 from overseas. 


Key factors 


As the town's new industrial 
estates drew in firms involved 
in electronics, instrumentation, 
processing and distribution so 
the structure of the local 
economy has changed. There is 
still a heavy dependence on 
manufacturing, but it is no 
longer dominated by what Mr 
Boyce describes as the 
traditional metal-bashing trades. 
“ We have brought in the new 
technologies," he insists. 

But why Telford? Skilled 
labour and good industrial re- 
lations are the key factors to 
attracting companies, Mr Boyce 
answers. "We have been only 
too aware that we are competing 
with many other areas of 
Britain for a limited pool of 
mobile industry. Many of those 
competitors enjoy assisted area 
status and can offer generous 
financial incentives." 

But Mr/ Boyce says the 
development corporation’s 
analysis of company decision 
making about relocation in- 


dicated that the most important 
factor was the quality of the 
workforce and good industrial 
relations. 

" We know the people of this 
town are good workers. We can 
take prospective new companies 
to meet local employers to hear 
first-hand the strength of the 
labour force. 

The Government review of 
regional policy, a White Paper 
on which is expected this month 
is a matter of deep concern to 
Telford. The town believes the 
Government can hardly ignore 
the fact that one in five of 
its people are unemployed. 

Ur Boyce argues that Telford 
should be included, if as widely 
rumoured, the government does 
extend assisted area status to 
parts of the troubled West 
Midlands. 

But he insists such a move 
would merely redress the 
present unbalance: “ We have 
argued consistently that in- 
dustry should be allowed to 
compete on an equal footing. 
We supported the Government’s 
declared aim of rolling back 
the boundaries of assisted 
areas.” 

The government has already 
given a boost to Telford by 
designating a 250 acre enter- 
prise — zone which will come 
in to operation next month. 
Ironically, Wrekin district 
council, the local authority that 
encompasses the new town, 
refused to be considered for the 



first round of enterprise zones 
awarded in 1980.. 

Mr Roger Paine, the chief 
executive, explains that coun- 
cillors were concerned such a 
zone might open up "a plan- 
ning free-for-all " contrary to 
the whole concept of Telford's 
planned environment. 

An important factor to swing 
council support behind the idea 
was tbe special concession made 


to Telford that industry could 
be explicitly forbidden from a 
prime 20 acre site in the desig- 
nated area. The aim is to 
restrict the site close to the 
town centre to up-market offices 
and hotels in order to stimu- 
late the service sector. 

Mr Mike Morgan, commercial 
director of the development 
corporation and manager of the 
enterprise zone, says the in- 


quiries for space are already 
surging in. It is not by accident 
that the zone straddles the new 
M54 with two exits giving direct 
access to industrial sites. 

Nobody is as blunt as to say 
the zone, welpome as it is, is 
perhaps just a bonus. The key 
factor to open up Telford for 
continued expansion is its new 
multi-mil lion pound motorway 
link. 



Imagine a modem factory, a warehouse or an air- 
conditioned office block, just on the edge of the M54. 

With a directniotorway link to the M6-less than half 

an hour’s drive away y , „ 

: Thatfe what you’ll find in Tfclford. And theres more, 
-Floorspace costs are very reasonable. And so is 

Jldush^^^ has a golf course, a diy 

ski slope, a terinisand racquet centre and one of the biggest 
Sveredlhpppingcentres in Britain. And theres an ice nnk 

under construe motQrwa y £j s 0 runs through Telford s new 


Enterprise Zone, due to open in January 1984. Imagine 
rate-free accommodation and 100% capital allowances in 
these superb surroundings. 

Though Telfords motorway is the big news, there's 
an inter-city rail link to Euston, and two international 
airports are within easy reach. 

Telford has a huge variety of business accommoda- 
tion, from a town-centre office to a 50 acre site. And we 
offer business a comprehensive range of advisory services. 
Call 0952 613131. or fill in the coupon. 

Well open your eyes to the benefits of moving to the 
Growing State. 


Telford 


| Get the “Welcome to Tblford" information package by | 
sending this coupon to the Industrial or Commercial 
Director. Telford Development Corporation. Ptlorslee HaH, 
Telford. Shropshire TF2 9NT. Or telephone 0952 613131. 
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TELFORD M54 LINK -2 


£62m motorway link opens at last 


THE M54, after 15 years of 
controversy, three public 
inquiries and a cost of 
£62ra, is finally open. 

Although an admirable feat 
of civil engineering, scoring IS 
miles through open countryside 
to link Telford with the MB. the 

new motorway Is as much a 

tribute to the endurance and 

patience of the planners and 
lawyers. 

The concent of such a high- 
speed motorway link pre-dates 
even the designation of Telford 
in 196S. A planning brief bad 
been issued the previous year 
and. In 1969. the Minister of 
Transport accepted the case for 
such a route to be called the 
M54. 

But it was not until the June 
of 1972 that the first public 


inquiry opened and lasted for 
two months as some 150 objec- 
tions were raised. The idea that 
file A5 might be improved as an 
alternative was dismissed, and 
the Minister gave the all clear 
for a new dual three - lane 
motorway. 

The ambitious project ran 
into a storm in late 1973 when 
a local member of Parliament 
called an adjournment debate 
in the House of Commons, argu- 
ing that the route “posed a 
serious risk to the countryside-'’ 

This was at a time when the 
environment lobby was strong 
and the minister appointed an 
independent adviser to look at 
how damage to the area coul'd 
be minimised. 

The go-ahead was again given, 
subject to modifications. Earlier 
compulsory purchase orders 


were no longer valid and a 
second public inquiry was 
called for February 1976. 

The next setback came with 
a Government review of Tel- 
ford's population target in the 
light of much slower economic 
growth than when the new town 
was proposed. The consequence 
of a lower population is less 
traffic and in February, 1978. 
the minister decided that the 
motorway should be reduced 
from three lanes to two. 

Ironic 

Supporters of the motorway 
saw this as the final irony. 
Though the impact on the 
environment was tn be much 
less, there had to be yet another 
public Inquiry because com- 
pulsory purchase orders were 
again different. 


In November, just three years 
ago, the Government gave 
approval for the third time. 
Tenders for construction were 
out within three months and 
work started within seven. 

The main stretch of the M54 
was built under four contracts 
ranging in value from £8m to 
more than £13m. But two related 
£2m contracts were important 
in ensuring access to Telford- 
Forge Junction and the Rand- 
lay- Castle Farm link road. 

Mr Nicholas Ridley, the 
Transport Secretary, has made 
the point that the Government 
has kept its promise to ensure 
the motorway would cause as 
little intrusion into the environ- 
ment as possible. 

The carriageways have been 
lowered in part by as much as 
seven metres to hide them from 
view. 


As part of the landscape 
design around 250,000 trees and 
shrubs are being planted. The 
Department of Transport has 
brought in the Forestry Com- 
mission to do the work. 

An example of how the plan- 
ners have tried to protect the 
environment on the grand scale 
is the removal of nearly half a 
million cubic metres of colliery 
waste to provide mounds to 
screen the carriageways. 

On a more modest scale, nest- 
ing boxes for swifts are to be 
installed under selected over- 
bridges so that long-established 
breeding patterns will not be 
interrupted. 

No detail has been spared. 
The British Trust for Orni- 
thology was brought In to help 
the Department of Transport 
design special pitch pine boxes 
for ease of cleaning. 


THE M54— THE LONG COUNTDOWN 

Febrnary 1967: Planning brief issued 
August 1969: Minister announces proposed M54 
June 1972: Public inquiry 
August 1973: Minister fixes route 

December 1973: Commons debate questions damage 
to countryside 

June 1974: Hearings before independent adviser 
July 1975: Environment improvements announced 
February 1976: Second public inquiry 
February 1978; Transport Secretary cuts motorway to 
two lanes 

June 1979: Third public inquiry 

November 1980: Transport Secretary' go-ahead to build 

June 1981: Construction starts 

November 1983: Motorway opened 


To protect the environment in the vicinity of the 
18-mile motorway link fright), around 250,000 trees 
and shrubs have' been planted alongside the route 
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ENTERPRISE 
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For sale 
5.44 ACRES 
FREEHOLD 
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Buildings for Lease to own design 

Apply: 

^ The LilleshaU Company pic 

Estates Department, St George's, Telford, Shropshire, 
Telephone (0952) 013120 ext 203 Telex: 35532 
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Darby House, Telford — an office block with the Dallas look — is the headquarters 
of the British Brown-Boveri company 


THE ROAD BUILDERS 


We have successfully completed well over 2,000 kilometres 
of motorway and major roadworks at home and abroad, 
including the 8km Codsall Wood - Coven Heath section of 
the M54 for which we also built 4.4km of side roads 
and 12 structures. Pictured is our slipform paver laying 
the concrete carriageway of the motorway. 

But we are not just roadbuilders, for we also carry out all 
types of commercial and industrial construction projects, 
and are proud of our reputation for never failing to complete 
a contract, and often finishing ahead of time. 



Sir Alfred M c Alpine 


& SON (SOUTHERN} LIMITED 


WERGS HALL- WOLVERHAMPTON- WV8 2HG 


TEL: 0902 754151 


TLX.- 338365 


Commercial property: Telford boasts ‘one of the most modern 
shopping complexes in Europe 9 

Welcome boost for new 
town centre 


TELFORD BOASTS that it has investment will push the total 
“one of the most modem shop- to around 7,000. 
ping complexes in Europe” and Office development has pro- 
that it “features the best names ceeded fairly slowly with the 
in retailing.” development corporation taking 

Mr Mike Morgan, the develop- the main initiatives, having 


investment will push the total min ton courts, saunas, 
to around 7,000. restaurants, bars and con- 

Offlce development has pro- ference facilities, 
ceeded fairly slowly with the The facility, with seating for 
development corporation taking up to 4,000, will be a major 


Mr Morgan, the develop- the main initiatives, having venue for national and inter- 
ment corporation's commercial built around 140,000 sq ft of the national tennis and badminton 
director, says it would be rather 200.000 sq ft of new accommo- tournaments, 
grand to claim the new town dation. An international standard ice. 

centre, started as recently as It would have been difficult rink, which con also be used for. 
1971, was built on a green field for Telford to emerge as an other large-scale entertain-.. 
site . . . “but it wasn't — there important office centre over the meats, is due for completion 
were tips and holes. We had past decade with so much com- next autumn, 
to do a lot of land reclamation petitive development taking Another development In the 
before we could even start." place elsewhere in the West town centre is the provision by 

The designated new town Midlands. a brewery of a 15,000 sq. ft com- 

began in 1968 as a collection , pi ex offering pub, nightclub and. 

of five townships with a fairly Enterprise ZOOe disco facilities. - 

large total population of 70,000 Jf . To industry the development 

but with no recognised centre. _ designation of the en- corporation can offer new fac- 

People tended to do their day- terprise 2 one which comes into tories ranging from 375 sq ft 
to-day shopping locally, but for effect from January (1984) is through to 70,000 sq ft, rents 
major purchases to travel the to give a major boost vary from £1.75 a sq ft for the 

12 miles west to the county 10 Telford Business Park. The large accommodation to around 
town of Shrewsbury, or 19 20-acre site is confined to use £2.80 for the small units, 
miles to the east to Wolver- "or offices, a hotel and small The announcement of the 
hampton. shops. enterprise zone linked with the 

Now, Mr Morgan claims it is Such a restriction is thought publicity surrounding the open- 
Telford's 650,000 sq ft covered 10 be unique within an enter- ing of the new motorway has 
shopping precinct that provides Prise zone, the concept of which contributed to an upsurge in 
-r the ' draw: Around .5m trips a • *s-to allow' full’ planning ftee- inquiries, .reports : Mr. -Elwyn 

year are made to the centre • Jones, the assistant -Industrial 

which took *n -estimated £54m ■ : Telford, however, wanted to director. .. . . v 
last year. '• maintain^ an up-mai*er fottge "We ax* absolutely on the 

The opening of the M54 is ex- SL* 1 !® Ju* 1 ”® 55 crest of a wave. . We are 

nAPtPrl tn APPPlorQtP thp fvntTp'c DCXt tO tilG tOWIl CODlTG. TiHJ dGlichtfid to haVA nttrai'I'M fha 


meat corporation's commercial built around 140,000 sq ft of the 
director, says it would be rather 200.000 sq ft of new accommo- 
grand to claim the new town dation. 

centre, started as recently os It would have been difficult 
1971, was built on a green field for Telford to emerge as an 
site . . . “but it wasn't — there important office centre over the 
were tips and holes. We had post decade with so much com- 
to do a lot of land reclamation petitive development taking 
before we could even start." place elsewhere in the West 
The designated new town Midlands, 
began in 1968 as a collection 

of five townships with a fairly Enterprise ZOOe 
large total population of 70,000 „ ^ . , 

but with no recognised centre. 'But the designation of the en- 
People tended to do their 'day- terprise zone which comes Into 
to-day shopping locally, but for effect from Janua r y (1984) is 


large accommodation to around 
£2.80 for the small units. 

The announcement of the 
enterprise zone linked with the 


which 'took an -estimated £54m 
last year. 

The opening of file M54 is ex- 
pected to accelerate the centre’s 


takings; The centre's voluntary 1 5 I e deuce 


delighted to have attracted the 
big names, such as Ricoh, but we 


Traders’ Association, in co- wi £_ move m are also busy at the less spec- 

operation with the development an ™. b , *** own offices ' . tacular end of the market," he 


An indication of the value 


tacular end of the market," he 
adds. 

Mr Jones maintains that 


corporation, is doing a pre- The development corporation adds. 

Christmas leaflet drop in areas currently has 31,000 sq ft of Mr _ Jones maintains that 

as far away as Wolverhampton offices under construction on factories are being let or sold 

to promote the retail attractions, fh® business park. Completion "at a good rate right across the 

An indication of the value “ •? ed “£f fc for wit “® 10 boa rt-" 

., nnn th! months with the accommodation 


that retailers place upon the ZfiSaiS rent or buy 

npw rrmlnrwav Mr Mnroan envs & “ u J r * 


new motorway. Mr Morgan says, acres* Flexibility 

tou?to £ 5Sflt°m fl ^ t r^rSt re ' t0 ** “S* offers » varie^TS corporation 

serviced office sites. It was the stresses its flexibility in meet- 
aro *“ l 11 <i 850,000 location chosen by the inland 5?® mdustriai requirements, 
sq ft, of the retail complex revenue for part of Its com- Serviced sites of up to 50 acres, 
was opened two years ago. puterised PAYE system. or larger, are available. Com- 

“ a l° r include Sains- Individual campus sites of up Rabies can build for themselves 

to 30 acres for office or laK “ ?<= Project organised 

Boots the chemists. tory use are available through- ^. y ^ development corpora- 


T2eu,*c the Ah.nloK, ** «’■*« »«* VMiVC VI UUUltt- 

B<Mts the chemists. tory use are available through- 

Some six units, totalling out the town. But a priority for 
20,000 sq ft, remain unlet, but the development corporation is 
Mr Morgan argues this is due to attract a new hotel to the 
not to lack of demand but to business park, 
restrictions imposed by the A six-acre cite which will 
Development Corporation. draw the benefits of the enter- 


res trie Hons imposed by the A six-acre site which will 
Development Corporation. draw the benefits of the enter- 
n - , . Prise zone has been designated 

Klgnt balance and Win shortly be put on the 

" We have not let for lettings 

sake, we have definite views of interest La the pro- 


ject, but stresses “ the need to 
ensure the quality of the de- 
velopment as a whole." 


the balance of shopping and the ensure the ouaL 
trades we want," he says, v^tonment as a i 
. Th f er 15 re no immediate plans He maintains t 
for further expansion of the sector 

mam retail area with its SSJm J? the 
22SL and climatecontrolled leisu™ farilitieJ 


by the development corpora- 
tion. 

Particularly successful has 
been the provision of starter 
units. All 20 managed work- 
shops, each of only 100 sq ft, 
have been let at the Telford 
mdustriai centre. This facility, 
a large factory sub-divided, 
Offers support staff for admin- 
istration in addition to the loan 
of machinery. 

The development corporation 
plans to start work early in the 


shopping malls. The only 

ttSWiS ssns-ss K ertan,p,m - SSii 

Hazel dine House, a small ad w^ Morean Doints nut _*l ig builders are 

^redThoUiug complex. £ Sclu^Se T^orf GolfS tSETSE* 

MTS&M2 SSSSv 

"isszzps'i. 

“ 4 * e development Corpora- complex ScludM^^t inSj ”k?y h ** e 
tion forecasts that continued and six outdoor coSS 10 S tSoTHA SSSfUS^L 


He maintains that the private New Year an another venture 
sector has taken a strong but this time offering 25 
interest in the provision of slightly smaller units, 
leisure facilities. For private housing the oben- 

"We thought in the early days ing of the M54 is expected tn 


° f offices luxury 60-bedroomed hotel. 
* Last summer saw the open 

^rJ he of the West Midlands Regie 

centre has grown from 500 to Tennis Centre ht 


Suekatree Hall Hotel 



The Wrekin, Wellington. Telford, Shropshire TF6 SAL 
Telephone: Telford (0952 ) 51821 (4 line*) 
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TELFORD’S JAPANESE CONNECTION 


A hat trick of successes 


ILFORD,., the first' new town 
euvfxtQy -to 9 'cultivate a: Japanese 
connection; has.' fcow "notched up a 

hat iriek bit successes; Hitachi 

Maxefi* Tffioat and Ricoh have all 
announced new investment plans. 

Mr Hiroshi Hamada, president of 
Biodi) says; “We chose Telford 
because.: it :is in 1 , the heart, of in- 
dustrial /England, offers excellent 
communications, . ,a stable work- 
force and a lovely -environment." 

But Mr Joe Boyce.rgeaeral manager of 
Telford Development Corporation, 
believes tt is a longer story than', that 
Mr Boyce, who set ts> an office for Tel- 
ford to Japan dye yean ago; first went 
to talk to Ricoh about the advantages of 
his town three an d a half years ago. 

BTejstxeGSea.- that.. It is . important- to 
develop relationships with the Japanese 
and that it 'takes, time, . . 

“They' rely heavily on triist. There is 
what 1 call ‘a philosophy of consensus.’ 
They will seek all the advice they can 

S et and arrive at a common decision.” 
e says. 

Mr 'Boyce -argues 'that the Ricoh 
decision to come to Britain rather than 
West Germany — a site hear Dusseldorf 
was the main competitor— could have 
been influenced by Mrs Thatcher’s June 
Election victory. 

“Moreover, I think tt could herald a 
lot more Japanese investment in this 
country,” he adds. 

Be suggests that the Japanese have a 
preference for England because it has 
a language which they find easier to 
speak— “our problem is that for the past 


30 years we have presented a disastrous 
image of industrial unrest, militant 
trade union s , rocketing Inflation and low 
productivity" 

The West Midlands with its car Indus* 
try was seen by Japan as a notorious 
blackspot “From Telford we have 
worked hard using figures from interna- 
tional organisations like the EEC to 
correct the misapprehensions,” he says. 

Mr Boyce says the development cor- 
poration’s efforts in the past couple of 
years were ailed by a period of stable 
government— “the Japanese believe Mrs 
Thatcher’s objectives are exactly the 
same as theirs; that industrial relations 
and inflation are now under control.” 

Perhaps the key issue for the Japanese 
resolved by Mrs Thatcher’s victory was 
Britain's continued membership of the 
common market 

“The election marked a turning point 
in British and Japanese trading relation- 
ships," be suggests. 

Turning point 

The importance of establishing a good 
understanding with Japanese companies 
is illustrated by the case of Hitachi 
Maxell which announced at the beginn- 
ing of this year (1983) that Telford 
would be its European centre for the 
manufacture of video tapes. 

Hitachi has taken a 60-acre site. Pro- 
duction tom its 110,000 sq ft factory 
will start early next year and is planned 
to rise to more than 12hn tapes a year. 
Previously the company had concen- 
trated- only on marketing its products in 
the UK. But Telford was seen as a 
good manufacturing base to serve the 



Mr Norman Xamtntf, Minister for Trade and Industry, with Mr Hiroshi 
Hantada^president of the Ricoh company. 


European market 

Mr Boyce says that while Hitachi was 
exploring the possibilities of Telford, be 
was able to take a delegation of 
Japanese executives to 12 local com- 
panies “to see for themselves that indus- 
trial relations were as good as the town's 
promotional literature claimed.” 

The development corporation is also 
helping Hitachi to recniit the 180 
workers it will need for the factory. But 
the methods are unusual. 

Mr Boyce says “open-ended” adver- 
tisements were placed in Birmingham 
and Shropshire, merely stating the com- 
pany’s philosophy and that it required 
employees. There was no mention of 
what skiHs were required. 

The initiative prompted some 4,000 
inquiries and resulted in 2,000 applica- 
tions. The first seven employees who 
were appointed, spent three months 
working in Hitachi plants in Japan, and 
are now back in Telford with five 
Japanese nationals to form the nucleus 
of the workforce. 

The eight, all men aged between 20 
and 40, each did a full range of jobs 
from injecting moulding to assembly, 
packing and despatch. 

Mr Boyce maintains there is no dis- 
quiet that Hitachi do not have trade 
unions. “These recruits say that rela- 
tions between workers and managers are 
so different — that there is an identity of 
interest" 

Nikon, which chose Telford as its 
national distribution centre for micro- 
scopes and ophthalmic equipment 
singled out the service given by the 
development corporation and the vital 
link the M54 would form. 

“Consideration was given to a possible 
40 locations in South Wales. Warrington 
and the Midlands, but only Telford came 
up to our requirements," says Mr Richlro 
Ohara, managing director of Nikon UK. 

Bat it is the decision by Ricoh, one of 
Japan’s leading photocopier companies, 
to opt for Telford as its European manu- 
facturing base that is seen as the real 
breakthrough for the town. Ricoh is the 
first Japanese company to announce 
plans to make office equipment in the 
UK. 

Significantly, the 47-acre site adjoins 
the M54. Initially, Ricoh will manufac- 
ture photoconductor drums and bottles 
of dry toner, the chemical used to form 
the image on a photocopy. But complete 
copiers might eventually be assembled 
at Telford. 

The first £5m investment will create 
100 jobs by early 1985. But the capital 
spend could rise to £15m or- more within 
three years by which time employment 
could climb to 170. 

Mr Hiroshi Hamada expresses the 
hope “that this investment in your 
country will help to bring Ricoh more 
closely into your society.” Mr Boyce 
responds to the point and sees the invest- 
ment as merely one of many likely to be 
forthcoming under Telford's Japanese 
connection. 




Profile: Colin Chapman, Telford entrepreneur. 


‘Business is my life* 


COLIN CHAPMAN, frustrated 
former naval officer and 
nuclear engineer, admits he is 
not prone to modesty. 

“ There was nothing left to 
fight for in the Navy. It would 
have been plain sailing to 
become a rear admiral," be 
says. 

Leaving the Navy as a lieu- 
tenant-commander, he set up in 
business in a three»bedroomed 
semi in Harrow. He moved to 
Telford with a four-man team in 
1981. Today, as managing 
director of Chapman Cash Pro- 
cessing, he now employs 77 and 
expects to top the 100 by the 
end of the year. 

Turnover thin year will jump 
to around £3m. And he sees no 
reason why revenue and profits 
should not continue to double 
“ for the forseeable future.” 

But as an old salt, he con- 
fesses to one important failure. 
Percy, the pet parrot, refuses to 
swear. Colin and his wife, who 
doubles as secretary, leave “ the 
little old cottage that overlooks 
the River Dee and the Welsh 
Border " for the one-hour jour- 
ney into Telford each day. The 
four geese, two cats, dog and 
six chickens are left to fend for 
themselves. 

Colin maintains that the 
business “is his life." 

Chapman Cash Processing 
builds and writes programmes 


for microcomputer controlled 
cash handling systems used in 
banks, security companies, 
shops and the nationalised in- 
dustries. 

Its success in devising new 
products and markets stems 
from Colin's enthusiasm about 
things practical. In the navy 
he learned computer program- 
ming and took a post-graduate 
degree in nuclear engineering. 

But he maintains that it was 
fighting up through the ranks 
to become a lieutenant • com- 
mander that posed the big 
challenge — “ I decided I had 
had all the fun. I resigned at 
the age of 37 to go into indus- 
try.” 

‘Quite a shock 9 

He left the Navy on the 
Friday and started work as a 
factory manager the following 
Monday. “The place was full 
of women— about 200 of them 
turning out electronic instru- 
ments. It was quite a shock. At 
that ti™ i didn’t even know 
what profit was," he laughs. 

From there he joined De La 
Rue Systems, eventually becom- 
ing operations director and 
becoming involved in high tech- 
nology machines for dealing 
with and sorting banknotes. The 
next move was to set up a sales 
and marketing company for a 


Swiss-based company that 
wanted to import Japanese- 
made coin machines to the UK. 

“I was In consultation with 
a number of the banks but with 
the National Westminster in 
particular. I developed a new 
system at home and wrote the 
software.” 

The Swiss company did not 
want Mr Chapman's new pro- 
duct, so he recruited his re- 
placement and branched out on 
his own, operating from home. 

As the opportunities for new 
markets appeared he gave a 40 
per cent stake In the new com- 
pany to Venture Founders, a 
capital fund that provided 
£250,000 for Chapman to move 
to a factory in Telford in 198L 

But why Telford? 

“Because it’s in the middle 
of the country, near to the M6. 
We knew the all-important M54 
link was about to be provided. 
We are close to Birmingham and 
only an hour or so from Man- 
chester and Sheffield.” 

Mr Chapman says his cus- 
tomers were initially concen- 
trated in the south but have 
spread wider since coming to 
Telford. 

“ We were conscious we 
were moving out of the tech- 
nology belt, but Telford is 
quickly emerging as an alter- 
native centre,” he adds. 

Mr Chapman, a firm believer 
in free enterprise but “ too busy 
for politics, 1 ’ offers unsolicited 
praise for the Telford Develop- 
ment Corporation. 

Be cites the example of how 
he was developing an important 
new system with British Tele- 
com: “We wanted to test a 95 
feet long conveyor, but there 
was not room in the factory. The 
development corporation let us 
knock a hole through to the 
vacant factory next door.” 

That vacant factory was even- 
tually taken over by Chapman 
who has already doubled his 
space to 14,000 sq ft and sees 
nothing but progressive expan- 
sion. 

Another important develop- 
ment corporation initiative to 
which he draws attention is the 
training of labour. 

“When we first came here, 
people were calling at the fac- 
tory every day looking for 
work,” he says. “They tended 
to have worked for the big com- 
panies who were shedding 
labour. But at the age of 35, 
they were little more than 
machine minders — useless for a 
company like us.” 

Mr Chapman says that Lord 
Northfield, the chairman of the 
development corporation, called 
in the managing directors of 
companies in the town to ask 
about any problems. 

“From that he set up train- 
ing centres. Now we are able 
to draw upon a local workforce 
with all the necessary skills in 


micro-computers, wiring and 
electronics.” 

Ur Chapman's company oper- 
ates a system in London by 
which the silver-coloured tele- 
phone kiosks automatically ring 
his computer when the coin 
boxes are two-thirds full. His 
computer then rings the com- 
puter of the relevant British 
Telecom manager to pass on the 
information. 

More than that as soon as the 
boxes are collected manually, 
the kiosks will ring Mr Chap- 
man's computer with a fairly 
accurate estimate of how much 
money they contain. 

Equally important for busi- 
ness success, Mr Chapman 
argues, is the quality of the 
labour force. 

“When we were going for the 
British Telecom order people 
were prepared to work all night 
—and I don't pay overtime. 
There were beds all over my 
office so that we could get the 
equipment ready on time.” 

Share ownership 

He is a keen advocate of share 
ownership in order to win 
involvement by employees. 
Some 2S of the 77-strong work- 
force already own shares. “I 
want everyone to be a share- 
holder. That is the only way 
to get employees to dedicate 
themselves,” he says. 

Ironically Mr Chapman has 
personally just reduced his 
holdings to only 16 per cent 
That was in the pursuit of extra 
finance to maintain the pace of 
expansion. 

“We have sold a third of 
the company by a private 
placing in the City of London 
which has raised £lm." 

Some of the money will go to 
back a new type of coin- 
counting mechanism which 
could improve the reliability of 
vending machines. The device 
is aimed at the £7m-a-year 
European market for coin 
validation in the vending, 
amusement and video game 
sectors. 

Mr Chapman says the system 
can be programmed to identify 
coinage from any country in 
the world and can even dis- 
criminate between different 
vending tokens — something 
which has proved a problem in 
the past. 

But there are other products 
on the stocks — “The markets we 
are looking at are very large 
indeed," he says and forecasts 
that the company will have to 
take on another 30 workers by 
the end of the year. 

What about sales overseas? 

“We don’t export yet, but 
that is an obvious target 37m 
going to Australia this month 
to set up a marketing company. 
But that is only the begining." 
he says, confidently. 

ARTHUR SMITH 





The Ricoh Companythe 
world's largestmanufadurerof photo 
copiers, is making a multi-million 
pound investment in a newfactory in 
Telford. It will be the first Japanese 
office-equipment production plant 
in the UK. 

The factory will occupy a 
47-acne site, with 86,000 sq.ft. (8,000 
sq. m.) allocated for initial manufac- 
turing facilities. Production is due 
to start in January 1985, with a work- 
force of 100 to begin with. 

'We are coming to Britain to be 
able to better serve our customers 
in the European market. We chose 
Telford because it isthe heart of indus- 
trial England and offers excellent 
communications' said Mr Hiroshi 
Hamada, Ricoh's President, when he 
announced the investment. 

We hope that our investment 
will bring Ricoh more closely into 
thecommunityinBritainandwelook 

forward to being able to provide 
an increasing number of jobs as our 
success continues to grow. 

Our local procurement should 
also be able to assist the economy 
and provide additional job 
opportunities^ 

RICOH 

TECHNOLOGY WITH A HUMAN TOUCH 


Fbrluriher information about Ricoh copiers, write, phone ortelex:- Ricoh UK limited, Ricoh House, 32 Stephenson Way, London NW1 2HD.Tel: 01-388 3200. Telex: 267987. 
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THE PROPERTY MARKET by michael cassell 


Overseas expansion 


Brussels begins the slow climb back 


for two UK groups 


THE LURE of overseas property 
investment remains strong, 
with both Harnmerson and 
ME PC this week revealing plans 
to strengthen and expand their 
foreign property operations. 

First off the mark was 
ME PC, which said it was pro- 
posing to spend around 
A$25m to take an ultimate 
49.9 per cent stake in Austra- 
lian Shopping Centres, a 
property unit trust based prin- 
cipally in the Perth area. 

The deal involves the initial 
purchase, for ASllm, of the 23.9 
per cent interest held by Bill 
Wyllie, the co-founder and 
executive chairman of the BSR 
group. With a portfolio value 
Of between AS60-A$70m, ME PC 
is buying in at a useful discount 
and the purchase will also prove 
highly tax-efficient. 

MEPC has nearly run out of 
development sites of its own and 
the ever-watchful Foreign In- 
vestment Review Board will put 
a stop to any more direct 
schemes. With rental income 
from Australia now up to 
nearly 13 per cent of world- 
wide rental income, the group 
wants to keep the momentum 
going and there are few 
options available. 

The unit trust is a rare oppor- 
tunity to secure future expan- 
sion and MEPC has been quick 
to pounce. From the outset, it 
will take over management and 
hones are that it could soon con- 
sider fresh developments, help- 
ing to end what Christopher 
Benson, MEPC managing direc- 


tor, describes as “a pretty 
sterile couple of years " on the 
development fronL 

As for Harnmerson, Canada's 
Foreign Investment Review 
Agency has yet to pass 
judgment on the group's move 
to take control of Mascan, the 
Ontario-based property com- 
pany which has a few useful 
properties as well as more than 
a few debts. The price tag will 
be under C$1 00m (£55m). 

Mascan, which was built up 
by Mr S. B. McLaughlin before 
going public, ran into problems 
by over-expanding its residen- 
tial land bank. Most of its 
principal property investments 
are located in the Toronto area. 

Major elements in the port- 
folio Include a lm sq ft shop- 
ping centre in Mississauga, 
Toronto, together with four 
nearby, modem office buildings 
providing a total floorspace of 
over 650,000 sq ft. 

Sydney Mason. Harnmerson 
chairman, believes he has the 
agreement of shareholders 
representing about 80 per cent 
of Mascon's equity, though he is 
waiting for creditor and FIRA 
approval before starting the 
celebrations. 

Mason, whose North Ameri- 
can adventures have until now 
been confined to Canada, could 
also soon have cause for cele- 
bration south of the border. 
Any time now. he looks set to 
announce Hammerson’s first 
acquisition in the U.S. — in Los 
Angeles. 


THE “To Let” signs are still 
scattered prominently and pro- 
fusely around Brussels, as they 
have been for several years. 
Nowadays, however, the space 
available is more likely to be 
limited to one or two floors, 
rather than whole buildings. 

The enormous oversupply of 
commercial space which arose in 
the early 1970s and caused 
major headaches for several UK 
property developers and insti- 
tutions is gradually being 
taken up, helped by the very 
low level of new buildings 
coming on to the market. 

Jones Lang Wootton’s latest 
Belgian Property Review reveals 
that, by July this year, the total 
vacancy ratio for all buildings 
in town was 4.5 per cent, against 
7 per cent in 1982. 

JWL estimates that their next 
office survey Is likely to show a 
vacancy ratio down to about 
4.1 per cent The ratio of new 
buildings available compared 
with the total stock " is substan- 
tially less than 1 per cent” 

The agents say there has 
been a net reduction in overall 
supply of 40 per cent in the past 
two years, from 384,000 sq m 
to 243,000 sq m. 

New commercial develop- 
ment has been dominated by 
three Belgian developers. Bern- 
heim Outremer is the largest, 
backed by the Banque Brussels 
Lambert, Goldberg is a smaller 
successful private company and 
there is Codic, which was taken 
over by Espley Tyas in 1982 and 
is managed by Jaques Lemal, its 
former owner. 

Since becoming a part of 
Espley, Codic has greatly ex- 
panded its industrial and retail 


development programme to 
around BF 800m (around 
£100m). The company's 
philosophy — as far as possible 
to pre-let, design and build de- 
velopments — has allowed it to 
find viable sites in a generally 

dull market. 

Jaques Lemal says that good 
local experience is essential. 
The company is looking to ex- 
pand in other countries in 
Europe, including France and 
Holland. “ But we would find 
local expertise to manage the 
business, rather than bring in 
outsiders." he emphasises. 

Local experience has enabled 
Codic to find good locations, to 
get appropriate planning per- 
mission and to fix contracts on 
building costs. With a knack of 
quickly turning round sites from 
purchase to completion, it 
manages generally to get a 20 
per cent return on capital. 


Option 


One such example is a two- 
phase office development on the 
Boulevard de la Woluwe. near 
the airport. The first phase of 
36,000 sq ft is pre-let to 3M 
Corporation, lured out of the 
centre of town on the Avenue 
des Arts, and has been sold on 
•o the Belgian IBM pension 
fund. 

Codic held an option on the 
land but delayed paying for it 
until it had secured the pre- 
IeL It started building in April 
and completion is due in 
December. Because of the 
plentiful supply of space, de- 
velopers need to be very com- 
petitive on running costs, pay- 
ing particular attention to 




r Important 
Freehold 

Commercial Investment 


FOR SALE 
BY TENDER 

15-23 

Corporation Street 

8-10 

Cannon Street 

with immediate 
opportunity for 
partial refurbishment 

Income 

£1 19,260 p.a. exclusive 


CITY OF 



A distinctive building of character 
with the benefit of three street frontages 
and located in the premier shopping street in 
the City Centre. The property affords a most 
attractive investment of considerable potential 
and versatility. 


Tenders to be returned by NOON on Monday, 23rd January 1984 


ESTATES 


DEPARTMENT. 


Particulars available fronr- 

City of Birmingham Estates Department, 
1 Duchess Place, 

Hagley Road. Birmingham B16 8ND. 
Telephone: 021-235 3492 






Air- conditioned offices, 
lease to be assigned at 
nil premium. 




• Rent under £16.00 
per square foot. 

• Fully partitioned. 



•Tenant option to 

determine the lease. 


• Car parking. 

• Easy access to the 
West End, City and 
Heathrow. 


ES Knight Frank &Rutley 


20 Hanover Square 01-629 8171 

London WlROAH Tetex 265384 


This lime saving and free service 
to business offers a vast selection 
of private and public sector 
premises in an easy to read format. 
Just writs or telephone stating 
the type of premises or land 
required with approximate size 
preference to:- 

Rfcbard Pa ria ns, FRICS, 

Commercial Officer, 

City of Birmingham 
Development & Promotion Unit, 

. Council House. 
Birm i ng ha m B1 IBB. 
Telephone: 021-23S 3682 
and 4693 or me 
PRECTEL • 202283*. 


CITY OF 
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insulation and ventilation 
systems. Codic has a target on 
its 311 building of less than 
BF 500 a sq m for annual 
running costs. 

Another example of shrewd 
development stands in the 
Place de Luxembourg, an area 

with pl anning permission 
officially restricted to residential 
development. Codic has con- 
verted an old house into a bank, 
preserving the exterior facade, 
and let it to the Societe Generale 
de Banque. Behind the building 
is an office development, in- 
cluding a workshop for MSI 
Data International. Codic 
secured a 27-year ground lease 
from the bank, and a 5. 7, 9 
year lease from MSI as opposed 
to the usual 3. 6. 9 year arrange- 
ment which Is more favourable 
to the tenant. 

Office rents in Brussels have 
risen from an average BFr 2.000 
a sq m to BFr 4.500 a sq ra in 
the last five years and, accord- 
ing to JLW. have hardened in 
the last 12 months. Recently com- 
pleted industrial developments 
nave achieved rents of BFr 1,800 
a sq m rising to BFr 2,500 a 
sq m with associated offices. 

JLW say that tenants have be- 
come aware that rents are not 
the only factor of importance 
in their choice of buildings. "The 
gross to net ratio, the standard 
of finis hings included and, very 
Importantly, the cost of service 
chargee in air-conditioned build- 
ings are increasingly scrutinised 
by prospective tenants and pur- 
chasers," according to the agents. 

The chartered accountants 
Delottte Haskins 8 e Sell were re- 
cently rehoused by JLW and 
proved discerning clients. They 


decided to move from their 
offices, which were spread over 
three floors In Place Rogler, to 
floor space on one level, la do- 
ing so, they managed to reduce 
their annual rental bill by 47 
per cent The new office in 
Avenue de Louise, is smaller in 
terms of square metres than 
their old office, though there are 
savings on common space in 
moving to one floor. Delodttes 
have overcome the Belgian prac- 
tice of measuring floor space 
from the outside extremity by 
choosing a building with thinner 
outer walls. 

Costs per sq m, including 
charges, have been reduced from 
BFr 4.900 a year to BFr 3.600. 
Deloities manage d to get the 
original asking rent, excluding 

charges, of BFr 3,250 reduced to 
BFr 2,600. If it stays for six 
years, it will get all the internal 
partitioning and furnishing t >ste. 
worth BFr 5m, free from Maru- 
beni of Japan, the owners. 

Such attractions certainly 
make the Brussels office market 
look among the cheapest and 
most attractive in Europe. But 
these have to be balanced against 
the running costs, including em- 
ployment overbeads which are 
among the highest in Europe. 

The Belgian property market 
is Improving stowiy mid there 
are valuable opportunities for 
developers with tbe knowledge, 
speed and resources to exploit 
them. But it looks like being a 
couple of years yet before in- 
stitutions wild see returns suffi- 
ciently attractive to tempt them 
to re-enter the direct property 
market 

ALISON BOGAN 


Decca Works 
Ingate Place 
Queenstown Rd. 
London SW8 

Industrial Complex 
270,000 sq.ft, gross 
Site 3 ■ 3 acres 

Freehold 
For Sale 


Suitable for owner 
occupier, subdivision, 
refurbishment or 
redevelopment. 


(RefcJNGBorSCL) 



Chartered 

Surveyors 


16 Suffolk Street, London SW1Y 4HQ 

01-9309731 


Jhis year Father Christmas 
could really bring you what 


you want. 



METRO HOUSE, St James’s Street, SW1 
3,000 or 5.000 sq ft 
PRESTIGE OFFICES ON ONE FLOOR 
to let without premium 

Apply to: 

ROSS JAYE . 

21 Bentinck Street, London WI TeL 01-486 1963 


Amex buys City 



offices for 


IN ONE of the biggest pro- 
perty sales seen this year la 
the City of London, port of 
American Express bos paid 
over £28m for Peninsular 
House, Monument Street. 

The building has ever 
80,000 sq ft of lettable floor- 
space and was completed a 
year ago- It was developed 
jointly by the City Corpora- 
tion and Trade Development 
Ttanfc, part of the American 
Express group. Michael 
Laurie and St. Quintln were 
the agents. 

The bank has an over 
-riding lease on the building 
and occupies about half the 
floorspace. Other tenants In- 
clude Shearson — also part of 
Amex — and Credit Commer- 
cial De France. The property 
aroused a great deal of Invest- 
ment interest and sealed bids 
were accepted. The sale 
shows a net yield of about 
5-35 per cent. 

• Healey and Baker's latest 
prime commercial property 
yield graph shows no changes, 
with shops standing v* 3.65 
per cent, offices at 4.75 per 
cent and industrials at 6.75 
per cent. H and B says, how- 
ever. that investors seeking 
nrtme shops may now have to 
hid below existing yield 
levels to succeed. 

• Brlxton Estates has let 
20,060 sq ft of space on Its 
Townsend industrial estate at 
Honghton Regis, Dunstable. 
The Post Office and Home- 
scene Trading are the tenants 


and rents were near, ask- 
ing level, which? ranges from 
£2.30 a s* ft t« £&S2 fr.feft 
-Joint letting ageafci a 

- nells Commercial. ' Chambers 

lain and Willow*, "and nuns 
and Wood. . 

• Londonand^Paria-Prepet-- 
tfes has . paid- £4» ‘ for the 
former ' Grand Metropolitan 
headquarters at Stafford 
Place, London W.L The- com- 
pany has sold numbers T and 
8 to Touche Remnant Pro- 
-perty Investment Trust- and-te 
to refurbish, number 6 before 
Jetting it through Gdtteaberg 
and Co. Conrad ftftbfcu acted 
for Grand Metropolitan and 
Verschoyle Fleming acted for 
Touche Remnant. 

• Mr John P any, managing 
director of Commercial Union 
Properties lx leaving at the 
end of the year to join Ram- 
merson as an executive direc- 
tor. Mr L D. Mathesen will 
take his place. 

• Laing Properties has 
started work on Its . 535m 
high-technology development 
at Lakeside Centre, Atlanta. 
Georgia. The first 150,000 
sq ft of the 400,600 sq ft 
centre will be ready next 
spring and Arthur Eublaff are 
letting agents. 

• The 1984 conference of the 
International Council of Shop- 
ping Centres will be held in 
Berlin on March 31-Aprll 3. 
The updating of shopping 
centres will be' the principal 
theme- 
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The King & Co Industrial Property brochure 
containing a selection of over 400 industrial and 
warehouse properties and estates on the maifcet is 
. now available free oriappllcatlon* : 
" Please write; phone or telex for your copy.— *■ 







1 Snow Hi. London EC1A2DL 

01*2363000 


London, Manchester, Leeds, 
Birmingham, Edinburgh, Brussels. 



150 The Strand 




ape.-; 


A new Office Development 




6,800 sq ft To Let 


Air Conditioned Offices 
❖ Ground Floor Retail Unit 


Joint L*cdr;rAc:*t;'.K 


or: Weather all 
Green & Smith 


01-405 6944 



^*C3rc 


6 --- 
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KNIGHTSBRIDGE 

London’s Gateway far People a£ the Tap 

Oppose Harrocfe* a 70 Biompcon Road, we offir 



Robert J Ryan & Co 

300UBflod&od,LoncJdDWK3AD . 

Telephone W-493 05*33 


BASINGSTOKE 


WAREHOUSE AND OFFICES'. 

- fO BE LET . : 

1S.OOO/3O,0OO/4S r O0O/BtMXW/7S.00O SQ FT 1 

* SUPFRJJ ANCILLARY OJTfCES ;• - 

* LARGE YARD AREA 1 ' 

Current Retail only £1.75p.per % f 


Aast James's Plate . 
London SW1A.U»A : : -.- 


01-49Q OflflR : : 









E.C. 

New Air Conditioned 
Offices 

TO LET 

6.000/60, OOOsq.ft. 

RENTS, RATES & SERVICE CHARGE 

approx. £30 per sq.ft, p. a. 

01-405 7229 o01-638 1543 



Air-conditioned Offices 
TO LET 

immediate occupation 


§|Richard Ellis 

. CharteredSorywyots 

01*7(1 UOX 9 BafKeteySc*iare House. London WtXfiAM 
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IWS SIB 


Occupano 11 


SUTTON SURREY 


TO BE LET 


EDWARDS 
BIGWOOD 
& BEWLAY 


PASSFIELD, HAMPSHIRE 

40,000 sq ft 
research laboratory 

Also suitable for. . 
high-technology, education. 

; offices or workshop use. 

FREEHOLD FOR SALE 

r - — r-^fTTgrc 




Current Rent & Rates 
UNDER £14 per sq.ft. 
READY TO OCCUPY 


' j " 



New Air Conditioned Offices 

4700 to 33 43Qsan: 

Superb Specification - Easy access to London and the Airports. 



oi/s&MCKt 


:lX)NtX3NWtY7IXI 


•■iiukC 


RUBENS 


43 St. Jamas’* Ptac*- London SW1 A IRA AftwiyHouaa- Potty Rancs- London SW1H 

01-4990866 01-2224846 




ksw 


OF INTEREST TO 

1 Tenants requiring 100,000 sq ft 
Headquarters office building 

2 Owner/occupier seeking a Freehold 
site on which to develop its own building 

3 Developers/financial institutions 


Morgan Crucible is offering For Sale a cleared 
Freehold Site of approximately. 1.45 acres on which a 
100,000 sq ft gross Office Block could be'bui'ft. 


Sole Agents 

NRN Weatherall 
r=-^ Green & Smith 


01 405 6944 




SuitafiCejfbravariety ofusesindiuBng 
ResidentiaCGonversum street IvpCcmning 


An outstandingOffice Building 
with panoramic sea views set in its 
own grounds of approximately 3 acres, 


Extensive amenities include r 
C(^ii^ard(^>enparidiigforl35caK 
Extensive catering and dining facilities 
Full conference arid banqueting facilities 
Attractive landscaping with walled rose garden. 
Two squash courts 


FREEHOLD 

FORSALE 


FULLER 

PEKSER 

Chartered Sur>\*>ws. 


18, Bofton Street 
Mayfair 

London WIY7RA 

01-4998931 

♦wtJ ^rLc^CjbfTl 


100 YEARS OF EXPERIENCE 1883-1983 


■' A AC.'Yyr..' .iV, L ' . ■ 
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TROLLOPE &COLLS CITY AT THE CHASE MANHATTAN- BARC 


.. r'Z, 

'■« -* li; rnim fff ^ v . iii / M 


I ... ■ -N iYilf., h-: ~ M0 

U-! — . .Sfc. <s, : - — iv 





CPNSULTWC ^CHTTUTTV BUDMLtfl OTWJCb I MTMOU AGOUTI CTV 7H tfOMA--. rnjaJSXaBr CeKT Q>r>e»AA.-.'T i AXTTH lATli rtALiXTT 

^^^HERE THE REFURBISHMENT HAS TO LIVE UP TO THE TECHNOLOGY 

The dealing room at the Chase Marita ton Banks in me which meant keeping noise and disruption k> 
European h eadqua rters at Wbofeate Hou se in the City a minimum : no mean feat when you consider that 
is the most technologically advanced of FTfflfeC during some phases there vwre 200 operatives on sfe, 

to kind in the world. It farms the centre- ■ ® urruTrruwrtrnrv 

piece of a majoc mute- million pound 0 ■ HIGH TEG^vIOLOGY 

refurbishing contract carried oii by Hie nerve ; centre of the bidding * the new 

Th^ope & CmT fc (Cflyi OHflflE dealing room. Dealers use the most sophisticated 

_ tdrxornirntnicitont. available, talking to their counicT- 

«0 PHASES, ALL COMPLL" TED ON TIME parts worldwide via touch-sensitive infra-red VDLTs. 

The building has over 300.000 square feet of Installed, woe purpose -designed dealers' desks, 
space and our task was to refurbish all of it sound-absorbing wall covering, glare-free Paracube 

Our work ranged from the installation of new lighting, and a Halon gas fir e pr ote ction systanThere 
electrical and modernised mechanical services, to the is abo a highly advanced audio-visual confidence room, 
building of an entirely new staff restaurant in the Thefeofute aih d ka Hl banking Bchangjng rapidly 
former basement car park. In aE we remodelled and We're proud to say we're playing an important 

upgraded ten Boers of offices, right down to toe part in 4. 

carpeting and partitioning. In total there were no less 

than 26 phases of work, every one of which we com- 
pleted in the allotted tone. 


i highly ac 

The areef international bankings changing rapidly 
We re proud to say we're playing an important 
part in it 


Trollope & Colls (City) Limited .] 


BUR-PNG OCCUPIED THROUGHOUT suaownHcoNpu^ 

Jnroi^ourtreJH! year project ire ouuaiqg was Trocou.HousLJso«isTommsT«rrujf»»Lcsvait.Tn.inj-rijai 
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29 Mincing Lane 
London, LC3 


Office Suites available 
from 455 sq.ft, 
to 16,640 sq.ft, approx 

Ideally located for access to 
Lloyds, the Stock Exchange 
and the Commodity Markets 





























\ 




Financial Times Friday December 2 1983 




COMPANY NOTICES 
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ORWELL HOUSE, a superb 60,000 
square foot office development by 
Thomas Bates and Son. splendidly 
situated at the premier container 
port of Great Britain. 

Constructed in six 10,000 square foot 
units. Each can be entirely 
independent or linked together. Units 
can be subdivided to provide suites 
of 2,500 square foot or smaller. 

Built to the highest specifications on 
an attractively landscaped site, with 


OFFICE BUILDING FOR SALE OR TO LET 
with outstanding river views . . ; . 

J % 

32,500 sq.ft approx, with vacant possessK^of major 
part plus 14 car parking spaces^ 

V • • MM * L. 


ample car and lorry parking. 
Accommodation arranged on two 
floors, with electric heating and air 
cooling, wall to wall carpeting and 
kitchen facilities. 

A unique opportunity for companies 
to occupy a prime position in this 
important location. 

Ready for occupation from November 
1983 onwards. 

Fun her details and brochure on 
application to the letting agents: 




Healey & Baker 




flUMnftea 'S.V* m Lonmin 

iw Old Brood Street, London EC2N 1AP 
Telephone 01-6284361 





Home Gardens 

Dartford, / 
Kent t 

Economical Offices 
Now Available a 
in Pieces. h' 


cmr offices 
TO LET 
10,000 SQ.FT. 


ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA UNITED 

(Incorporated in tha Republic of South Airies) 

notice to hoimm flFMMiw sum - wawwlni* to p*w 

PAYMENT OY COUPON No. 100 , 

Witt) tthrnu to the nonce of aecteratwo Of dnMMd Mhrirt lfO j" *”*-,**** *" 
25tn No*«nbcf 1983. tn* following Information la MMbned tor- (he OeMNice of 
noiflan or mar* mitihu to bearer. 

The dividend of SB mm per Opi was A*. |w»d_Ji;_50iito Atr K*n jurnw.; 
South Amcaii non-resident shareholders. twt *1 4.714795 ttw W »wa »» will 
M deducted from the dividend nayible In respect of aH »h*re warrant coopon 
leaving a not mwdertd of 90.235209 sent* Btr there. 

The dividend on bearer there* Pill be paid, on P^ ..«ny. TMh J and enr^ Jj a* 
against wrrtndw of nwpon No. tOo detached Own shift wmtmiM » NW M 
pnde*s — 

fa) At the often of the ftWswIng continental Barton agents: 

Credit 4e Nprd. 

S-a Boulorird Hatmmana. 

75009 Para 

Banoue Bruxelles Lambert. 

24 Amur Mamta. 

1050 BnHKfe 

Sac let. General* de Benqap. 

3 Moncapne du Pare. 

1000 B matte 

Swim Bank Corporrtfoo 

I AMCbenvoretedt. 

4002 Basle 

Union Bank of Swlixerland. 

-BalmefRraipe as. 

8021 Zurich 

Banoue International ■ L a uemaoum LA, 

= Boulevard Revel. 

Uwembouro 

Bnotrue Cencrale du Uixomboam LA 
14 rue AMringtn. 

II IB Luxembourg 

Payments In reipcct of coupons lodocd at the ofltec of a continental Darn'll 
agent will Be made Hi South African ewroiwr to B««oU»rtt4d dealer to 
excHanoe in the Republic of South Africa nomin ated by. th e contin ental pay ing 
agent. instruction. regardles dlepeaal of the proceed* of tee garment *> 
made can only be given w avch auinorlscd dealer or the contmontai paying 
agent concerned. 

Cbl At the London Bear** Retention Often of Charter Coofoltoatod JAUft. 
40 Moibom Viaduct. London EC1P1AJ. Unwpenom dwosMra raunoni 
at such office reouest Barmen r In rand lo an address In the. Republic of South 
AfTka. payment win be made In United Kingdom torrctiev either: „ 

(II In resocct m coupons lodged on or prior to 6*n janaary 1**4 at ton 
United Kingdom currency euuivefent or the rand currency value Of their 
dividend on 1 2th December 1 BBS. on 

(II) In respect of coo bom looped .Her Btfi January 1 984. “ toe 

pminng rats of «9icltaitBe on IHq day the orocfMh ire rtJrtlWj. tnronoh 
an authorised dealer In exchange In Johannesburg to the Looaon Bearer 
Reception Oftce. 

Couoons must be loft for at leatt four clear dan for examination and raav be 
presented any weekday (Saturday excepted) between the hours O' 10.00 Am. 
and 3.00 p.m. 

United Kingdom Income tax will oe deducted from payments to any penpn In 
we United Kingdom In reenact of couoona deposited at the London Bearer 
Receouon OftcA unless such coupons are accompanied bv Inland Revenue non- 
residence declaration forms. Where mki> deduct ton Is made, the net amouff* of 
the dividend will be the United Kingdom currency equivalent of 24.5 cento per 
share In terms at sub- pare graph 0» above arrived at as follows. 






South African Currency 
Ceota Per Snare 


35.0 

4.754795 


12,000 -55,000 sq.ft.\ 

^ FT 

nOTHRSOFEtrCHHIX U&]§3 Mkl JL 


£ y*'^- .* " *T,x , 


ACROSS DOWN 

1. Excellent a Structure 

aurearowiiln J ' **>**'<* 
Somerset S. Where uoyds Is 

FOR MORE ANSWERS 

Telephone 01-2364040 Hef.CJRT 
01-6061455 RetCU 


MORTGAGES 

on Commercial, Industrial, 
Residential Properties 
— ac competitive rates 
Write or telephone: 

Hirsch Mortgage (Infl) Ltd. 
Europe's leading Mortgage Brokers 
15 Berkeley Street, W1 
Tel: 01-629 5051 - Telex: 28374 


Amoont of dhrkSana declared 
Lets: South Africa. non.resMmt 
Shareholders' ax at 13.6137% 


Las: U.K.toCome tax at 18.3883% 
on the gn-op* amount of the 
dividend of 35 cents 


For and on behalf of 
ANGLO AMtRJCAN CORPORATION 
OF SOUTH AFRICA LIMITED 
J. C. Greens tx fth 

London OHcer 
40 Hoi horn Viaduct. 

London CC1P 1 AJ. 1st Deoembar 19B3 

NOT*: 

The Company has Been rea m. s l id bv the CammlsstoMn of Inland ts wtt t -to 
st tie: 

Under the double tax a ar ea muni between the United Kingdom and the RemibUc 
of South Africa, the South African nonresldctit shareholders' tax applicable to 
the dividend is allowable as a tredtt against the United Kingdom tax navarte 
In respect of the dividend. The deduction of tax at tha reduced rata of 1 6.3063 
instead a: the basic rstu of 30% represents an allowance of credit at the rata 
Of 13.6137%. , . 


NOTICE TO HOLDERS Of> 
EUROPEAN DEPOSITARY RECEIPTS 
_ rEDRa) IN 
MAKITA ELECTRIC WORKS UNITED 


INTERNATIONAL PROPERTY 



December 2. 19S3. 


[ THE DAfWA BANK LIMITED 

We Hereby notify all holders of Floating 
Rate London Dollar CertMcatei of 
Deposit due Sth February. 1987 el the \ 
Dalwa Bank Limited (the Bank “) that - ' v 
as of 24th November. 1SB3 the Bank 
has appointed Dalwa Bank Trust Company, 

New York, as uuzmur to the Bank (at 
Its branch In New York City) as Registrar 
tor such Certificate* In Registered Form. 

THE DAIWA BANK. LIMITED. 


OUT NOW 

INDEPENDENT PULLOUT SURVEY: 
BIRMINGHAM & THE WEST MIDLANDS 
IN FOCUS- SURREY ‘RACING TO SUCCESS’ 

Please ring or write for complimentary copy 


RSKyTBEAUCHAMP PLACE 

KMGHTSBRIDGE, LONDON SW3 

FREEHOLD 

yr RETAIL/COMMERCIAL INVESTMENT 
rWdl-siliured in this unique and world- Tam ous "sreciaf iradins" location, 
dine lo Brompion Road and leu than [*o hundred yardi Irom Harrods — 
FULLY LET A PRODUCING r IR.SOD P. A. — 

WITH P0TENTL4L FOR VERY SUBSTANTIAL IMPROVEMENT 

FOR SALE BY TENDER 

CLOSING 8lh DECEMBER 1983 

Sofa 1 Scthni: Aki’Ms: 


M. 1—Bw ksi tout beet EM IHL |KMZ] 31301 

By Direction ol the Sooth Wester* 
Electricity Bosrd, 

FOR REDEVELOPMENT ATT 
HAVEN BANKS. EXETER 
Near City Centre. 

River Ex* & Canal Basin 
5.56 acres or thereabouts 
FREEHOLD INDUSTRIAL 
LAND (■ BUILDINGS 
with potential tor other uses 
(5ublect to Consents) 

For Sale by Priv a te Treaty 
in two lots 4.49 acres a. 107 acres 
[4.49 acres may suti-dlvW e) 


klawuwiA 

Sroi 1 Panarit HiWtoWetiwn: 


DEPART OLD STREET 
ARRIVE BANK (5 MINS) 
6 f 500sq.R-40.000sq.ft 
ESp.s.1 TO LET 
REF. CJ.R.T. 

01-236 4040 


WA.ELLIS » 



Lanhw NW7 1 1 IP «-589 2425 
icio «.rw CROCOM G WlE 


HAYES, Middlesex 

Single Storey 

UGHT IND/WAREHOUSE UNIT 

with Offices & Yard 

7 f 715 sq ft 

FREEHOLD 


EDWARDSYMMONS 


moi'834 8454 


56, '62 Wilton Road. London SWIV1DH wi — : — ‘ — : ^ 

FULHAM 

dose PUTNEY BRIDGE 

7400 sq ft net Office building in prominent position. This high 
specification building wiih lift will be ready for occupation early 
Autumn 1984. A forward letting is sought it a rent of £9 3S per sq ft 
For details; 

NIGHTINGALE DEVELOPMENTS LIMITED 

82 Richmond Road, Kingston upon Thames, Surrey 

01-546 9543/4/5 


HOLBORN 

MODERN OFFICE BUILDING 
FREEHOLD 

FOR SALE 

all aneoities 


Write: Box T5997 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


CHESHIRE SET 

Pmndoa Near Stockport. Cheshire 
MQOERN SELF-CONTAINED OFFICE 
„ .BUILDING FOR SALE 
fwlth Vacant fnwwos) 7520 w. It. 

• Suitable for R ey tonal Headquarters 
■ Excellent on site parking 

• 5 miles from Stockport town centra 

• Manchester inter national Airport 
jnd Motorway connection* within 
15 miles drive 

Apply joint Agents: 

Medtov RedoMi C. 5. Burtiag A Baa* 
061-834 5747 OB25 502905 


OFFICES TO LET 


FOR INVESTMENT 

IJLA- INVESTMENT — VariObi South tact 
isubgik. Compiatiom prior March, 
1984. . Goarantees a«ail«ble. Lot Ur.i 
£7a.00a.£550.000. 01-591 6671. 

ISA PRE-LET FACTORY Units Estates 
completing In 5 E, Write Box T.599G. 
Financial Timej 10. Cannon Street. 
London EC4P a BY. 


PARK AVENUE 

at 59th Street 

Two contiguous tower floors, at one of Park Avenue’s finest office 
buildings, are presently available for sublease in their entirety or 
individually. 

Approximately 20,000 square feet, with many capital improvements 
and excellent views. Ideal for banking or corporate offices. 

Carol Nelson, Sr. V.P. (212) 883-8766 
Robin-L. Gordon (212) 883-8335 
Telex: 7105813074 

Principals Only 

EDWARD S GORDON COMPANY INC 
405 LEXINGTON AVENUE NEW YORK NY 10174 


BOND DRAWING 


PRIVREDNA BANKA ZAGREB 

LOAN OF U5.$SO,0OO,OOO 

FLOATING RATES 1 978-1 9S6 

We Inform Bo ndholders that mg UJS.S5jOOO.oOO. — Rwulment due tor 
amortisation on Docnmbnr 28. 1BB3 Ms been met by a drew by lot. 

£® n5 ’?£! r,<l ..^ ,0O0 _ i® 60 r edeemed and the draw muse be made 

*F.Mr;es RKb f.wwlwuw. of 10 bands, one series of 10 In every two series 
was taken up and the Ml towing bonds are oiled for repayment with ttarir 


t+ !« -4- 


coupons payable In June 1984 and subsagneats attached. 
1 » 4 15 to 24 45035 to 

5 2 ti “ » W 45075 to 

5 2 .51 .52 *® ] N «5ii5 to 

5 til 


to 45064 
to 45104 
to 49144 
to 45*“* 
to 45 
to 45. 
to 45 
to 45 
to. 45 
to 45424 
to 45464 
195 to 45504 
!35 to 45544 
I7S to 45SB4 
'15 to 45624 
55 to 45664 
95 to 45704 
35 to 



archway 

724 HOLLOWAY ROAD 

London N19 

PRESTIGE SECOND FLOOR 
OFFICE SUITE 

TO LET — 3,200 SQ. FT. NET 

Amen .ties: fully fined and cflfpaied 
Indopandoni gus-lirad C'h. lilt 

and presugo rocepnan 
Apply Jomt Sole Letting Agents: 

PHILIP ANDREWS 
01-486 5991 
STURT & TIYENDALE 
COMMERCIAL 
01-348 8131/9 


FOR SALE 

“S tiae JSTJ^jfSaW '£ 
BSfHrTtJS-. ft"- 


140 PARK LANE I OFFICES 


Sucorb 3ci[*canrainotl small suite ol 
4 ATTRACTIVE OFFICES 
Comgnsmn 657 n It m tois 
prestwo building, with views over 
Hyde Pork. Rama! E17.5M oa 
exclusive on a short let basis 

Teh Philip Andrews 
01-486 5991 


MAYFAIR — Suitin of lumrr* 

ofhert a.atiahic immediate!* m Ofmtiae 

bulipinq laeal for semer comean* 
dircctcrv Secretarial services «“*nojn|e 
aiuemarfc Atfmini*lratlon 01.49a 8166 
REICATC. SURREY — SuPM-b new OSlM*. 
2,1 76-S.30O M tl Sole_Le«lna Ayenis 

tiamcil Brown 0727 2 432*B. 

SUPER* FURNISHED eanellM Offieu _laite 
in Period Litied . fluiMmg in EtoOL 
Streer, Mavfair. Firit floor. 4 ofites 

950 ia. ft Ppmipflf olhCc with a*fidue 
furniture — nwi ire seen. Tticpnonirv 
INrv full* MCI rent Konnetii Brown 
ana Co. at -629 6102. 

HOLBORN. WCI. 2.100-4.800 SO ft. 
Refurbished OfSCM to let CfUv Cl 5-25 
per so. ft Mr renr, rate and scrticc 
charge 01-J0S 6944. Ref FMH 


j CITY OFFICES 

j 30/32 LUDGATE HILL 

, REFURBISHED SUITES 

I 660 to 1530 SQ FT 

I £12.50 per sq ft 

j JAMES NEEDS & PTNRS 

| 01-724 0291 

I uLi-— •rime LrtKrt 2 ss0 sa rt Centnll* 
I heated. .and fully fitted out Details 
| from Vipers. 01-606 7601. 


New Warehouses 
Madrid-Valdemoro 

New Warehouses 20.000 square meters 
Property 70.000 square meters 

Direct highway access, 6 siding tracks 

For sale or lease far under market value 

Vlfrite Box T 5995, Financial Times, 

10 Cannon Street London EC4 P 48 Y. 


SWITZERLAND 

LAKE GENEVA— MOUNTAIN RESORTS 

YOU can buy apamnenu In MONTHAEUX on LAKE G SI EVA. Also available 
in famous mountain resorts: VILLARS. VSR BIER, LES DIABLERETS i fyrSu 

CHAMPtHY. a Skiing paradise. Excellent opportunities for foreigners. 
PHeos Irom SwFr 200.000 - Liberal mongegsB at 64% internet 

° w%lop,,r ' ^ msrsi^ 

VISIT PROPERTIES — NO OBLIGATION 


SOUTH OF PORTUGAL 

PROPERTIES AT REASONABLE 
PRICES 

In 0 ** t ^ 2 km of buck 
ar 620.000 sa. m, at 13 km 

S”,,*"* — ’H**' "irnenty water. 

5*- "to- men' tor Mil 

SelSil^ dyrdocmcflt. 060.000 M m. 
includ ing dock firm. prontodton 

fiwi'V^iSc 0 . 0 “ monu ‘- Cork 

Details: Mr Baptlite. 11 Ecclesmn 
o, -“ b 


CLUBS 


TO LET 


Central g 

Palmanp * n iVMBll31 . 
Humberts. 01— « 


ST. JOHNS WOOD — 5.000 sa ft. L:gl>r 
lndaiEri.il. warcnoule. Irmnor arv I nr 
18 mantiH — 0 yean. Tel Ot- 629 2931. 


EVE has outlived the others because of a 
poi’Cy of ea.r play and valuo for money. 
Suppct frpm 10-3-30 am. Disco and too 

mua tins, aiamorout hostesses, exciting 
noannews. 189, Begem St d 1-734 0557 . 

RAMON'S NIGHTCLUB RESTAURANT. 
42. Dean Street wi. Where today's busi- 
nessman can relax and enisv an exeiting 
•*“"•"9. Various uMrci aus throughout. 
Cbann-rg and discreet Dancing partners 

BieMT^flauT 1 nlBht,lf # Pi« » 3 am. 


OFFICE BUILDING 

Lucerm Area 

Attractive generously dimensioned 
Office Building 
Construetod m 1960/81 
Area 2,509 aq m. (2,700 sq ft), 
flplendid view, 4 floors, office space 
9.888 cq fi Blue apart mgnti on top 
floor 2.422 sq It, loroa parking 
space, partially furnished, moat 
convenient lor Swigs office of inter- 
national company. 

SwFOJm 

For further details please wire: 

DIGITAL CONTROL AG 
Klusenunsaa 18 

CH>8043 Adligancwil. Switzerland 


^ GIBRALTAR 

Complete Office BuHding Tg Lot 
Juai renovaied. Handsome Colonial 
“to'* loo King into its own oavad 
oano. having a mature orange tree 
ln 4 M"l«l and preauguous 
Situation but secluded. Suitable 
Accountants. Banks. S loch broke re, 

S* 0 * Tsa §?< Fineneial Times 
10 Lennon Street. EC4P 4BY 


>5 

Sw. Fr. 350.000 

VERCORIN. CENTRAL VALAIS 
SWITZERLAND 
Summer and Winter resort 
Sold directly by owner 
New Chalet, lacing south, sunny 
500 m* Land 

A. CORVASCE 

CH-3967 Vercorln 
Tel: 0041 .27.56 82 82 


ATHENS AREA PROJECT 

Long established Construction end 
Tounsm Enterprise seeks parucipa- 
lion or buyar lor buHding pro reef in 
Athens area. They own a 220.000 
sq ft building under construction 
wtth permit for B Class Hotel (350 
rooms) plus offices and dapanment 
store. The whale project can be 
used as offices. 

Rnplv Bo, T59B4. FinanrlaJ Time* 
10 Cannon Street. EC4P 4BY 


COMMERCIAL 
AND INDUSTRIAL 
PROPERTY 
APPEARS EVERY 
FRIDAY. 

The rate is £30.00 
per single column 
centimetre. 
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SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 

Friday December 2 1983 



MANUFACTURES ^SUPPLIERS 
Of fcSUILDINa A CHCMlCAL'PnODUC rs 
FOR THE CONSTRUCTION INDUS I RV. 


FEB INTERNATIONAL PLC 

Albany House, Swlnton Halt Road, Swlnftxi, 

Mancheeter M27 1 DT. Tol: 001 7947411 


issues 

call the tune 

A STEADIER course was set on Wall 
Street yesterday after the setback of the 
previous session* lbut attempts to move 
higher were undermined by continued 
softness - in the bond market Telephone 
stocks had another .very active day and a 
recovery in IBM and the leading auto- 
motive issues helped the rest of the mar- 
ket unites Terry Byland in New York. 

In the credit markets, the Federal 
funds rate remained high, despite a fur- 
ther $2bn in customer repurchases from 
the 'Federal Reserve when the funds 
rate touched per cent Retail interest 
in bonds -remained thin and minor price 
changes reflected . a host of seasonal 
year-end factors rather, than significant 
investment dedsaons. '- 

The stock market also bucked and 
swayed , within, narrow, limits. Turnover 
was again at a high level but included 
substantial activity in the telephone is- 
sues. - ~ • 

At the close, the Dow Jones industrial 
average was 0.92 down at 1,275^10. 

Activity in the telephone stocks in- 
creased following disclosure of the 
changes made in the Standard and 
Poor’s 500 stock index to reflect the 
break up of AT&T. About 40 groups of 


investment funds base their portfolio 
strategies closely on the S&P 500 index 
and are expected to restructure their 
holdings in line with the changes in in- 
dex components. 

Trading in both the old and new 
AT&T parent company stocks soared, 
each recording turnover above the 7m 
mark. This embraced block trades of 5m 
new at £20% and another 5m old, the lat- 
ter establishing a record by dollar value 
for a single deal on the New York Stock 
Exchange at $323.75m. The activity fol- 
lowed blocks of 6.4m and 4.7m respec- 
tively, transacted at the closing bell on 
Wednesday. 

The new AT&T stock gained $% to 
$20%, while the old stock - which con- 
verts early in the new year - added $% to 
$64%.. 

The pension funds, with their invest- 
ment policies overseen by federal au- 
thorities, were given clearance this 
week to trade in the when-issued stock 
of the new AT&T, a point in doubt earli- 
er. 

The new AT&T will, as expected, re- 
place the old AT&T in the S and P 500 
index, and will be joined by all seven of 
the new operating companies. 

Among the operating AT&T compa- 
nies, there were gains of 51 apiece in 
Azneritech at $63%, in BellSouth at $86% 
and in U-S. West at $56%, while $% gains 
brought Nynex to $60% and Pacific Tele- 
sis to $54%. 

But there were falls in United Tele- 
phone, $% off at $22%, Con tinent al Tele- 
phone, $% off at $22%, and in Centel, $% 
down at $37% after these stocks were 
ousted from the S&P index to make 
room for the new AT&T issues. 

Also high on the list of active stocks 


KEY MARKET MONITORS 



CURRENCIES 


MKW YORK . Oec .1 Previous Year ago 

DJ Industrials ' 1275,10 1278.02 1031.09 

DJ Transport ' 607.72 805.47. 446.49 

DJ Utfflttes ' . 135.60 13022 115 S3 

S&P Composite W6.5Q 16B39 13&72 


FTIndOrd 

741.10 

746.10 

609.10 

FT-A Alt-ateno: • 

. 468.83 461.87 

38400 

FT-A 500 

" '49356 496.47 

42709 

FT-A tad 

4S246 

455.41 

40000 

FT Gold mines 

.56X40 

570,10 

47640 

FT Govt secs. 

83.85 

8333 

79.80 


ILS. DOLLAR 

(London) Dec t Previous 

S - 

DM 2-703 2.7 

Yen 23235 232.55 

FFr 8.2175 82075 

SwFr 2.164 2.164 

Ouflder 3.025 3.025 

Ura 1696.25 1635 

BFr 54.81 54JB2 

CS 1.23975 1.23875 


BTERUNO 

Dec 1 Previous 

1.4575 1.463 

36425 3.9525 

33925 3405 

11575 12-005 
3.155 3.1675 

441 4.4275 

2384.5 2392 

79.9 802 

1.807 13125 


TOKYO 

.. Nftkei-Oow : 
Tokyo SE . 

68021 

932034 

7966.77 

.581.35 

AUSTRALIA 

AH Ord. 

Motels & Mins. 

743.50 

557.60 

744.70 

55200 

48500 

403.30 

AUSTRIA 

Credit Akten 

54-31 

53-93 

4738 

BHflIWI 

! Belgian SE 

. . 129 A? 

- 128.75 

97.10 


Rare eurrewctee 

Doc 1 

Prev 

(offered rate) 

* 

9 Y,» 

9Vi. 

SwFr 

4 Vis 

4% 

DM 

6 Vi. 

6V. 

FFr 

13%, 

13 

FT London Interbank fixing 

(offered rate) 

3- month U.S.S 

9% 

99k 

6-month U.S.S 

10'Afl 

10«. 

(LS. Fed Food* 

9% 

9% , 

ILS. Smooth CDs 

9.45 

945 

ILS.a-m<M«bT-faas 

8.B4 

8.87 


TWMtll 

Composite 

- 255700 2540.89 

T86aOQ 

Industrials 

45&B3 452.06 

317J4 

Combined 

. 435.12 430.99 

30980 


PRANCE 

CAC Gen 14850 149.40 401.80 

tad. Tendance 153.60 16050 122.90 


MUTOBMUNT ■ 

FAZ-Aktion \ 34650 347.66 239.06 
Commerzbank. . 1026 .60 1029-00 72240 


KOMKOMO 

HangSeng - 848.76 852.90 71054 


ITALY .. • 

BancaComm. .'19019 1 90.38 ' 168.85 



Treasury 

Oust 

Prev 


Pnca 

VtoU 

Price 

Yield 

10% 1985 

99*%i 

10.62 

99* Vw 

10-62 

11% 1990 

99*%* 

11J54 

99*%s 

1134 

11 .75 1935 

100*%, 

1180 

100*%, 

1160 

12 2013 

102*%* 

11.66 

102*%* 

11.66 

Cotpoiato 

Dec 1 

Prev 

AT AT 

Price 

Yield 

Price 

Yield 

10% June 1990 

94%* 

11.G0* 

94% 

1160 1 

3% July 1990 

67.810* 

10.85* 

67.810 

10.85 i 

8% May 2000 
Xerox 

76% ‘ 

12.10* 

76% 

1210 

10% March 1993 93)4* 
Diamond Shamrock 

11J30* 

93% 

1160 

10% May 1993 

92%* 

12^5* 

92% 

12.25 

i Federated Dept Stores 




10% May 2013 
Abbot Lab 

86%" 

1235* 

86% 

1265 

11.80 Feb 2013 
Alcoa 

95%' 

1235* 

95% 

1235 

12% Dec 201 2 

B5%* 

12.85* 

£6% 

1265 


awiffERumo 

SwaoBanklnd 365.70 366.10. 272.00 


London . .. - *3 97.875 *4^M 

ftwMttt'- -539926 

Zurich - ' 5399.75 S402.875 

RansffWnfl) . *398.15 SflMO 

tiwertwurgtfMng) S397J5 - 5400.00 

Wwi.YPrtc^Dacl.": S4Q120 3403JQ 

* teuM #8**fpre-ciaJ*^ure; t Nov. 23 


CHICAGO L»ai High Low Prev 
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was GTE, the largest Ui>. independent 
telephone group, which plunged $2% to 
$44% after the resignation of its presi- 
dent 

A strong rally developed in motor 
stocks after Wall Street analysts had 
commented on recent criticism of the in- 
dustry sales performance. Chrysler 
came out best, with a gain of $1% to $28 
after one leading analyst predicted that, 
with earnings still sheltered from taxa- 
tion by previous losses. Chrysler may 
lift profits by 67 per cent this year. Gen- 
eral Motors, still out of favour, could add 
only $% to $72% but Ford, which an- 
nounced an expansion at one operating 
plant, added $1% to $62%. Latest month- 
ly sales figures also helped. 

British Petroleum traded $% higher at 
$24% after the results, while I Cl added 
$% to a new peak of $37%. 

At S29%, Gulf and Western gained $% 
on its results. Borg Warner, the automo- 
tive group, slipped $% to 525% on the 
boardroom change there. 

In the credit market, the key long 
bond at 102% was %• off in thin trading. 
Treasury bills showed little change with 
the three month bill discounted at 8.84 
per cent and the six-month at 9.01 per 
cent. 

LONDON 

BP and ICI 
help limit 
the languor 

AN EVEN MORE cautious approach de- 
veloped in London yesterday: lacking 
any new incentive and in the absence of 
any follow-through to the previous day’s 
rally in government securities, blue chip 
industrials gave ground on further prof- 
it-taking. 

The FT Industrial Ordinary index, 
helped to some extent by Bp’s satisfacto- 
ry third-quarter results, closed above the 
worst with a fall of 5 points on the day at 
741.1. 

BP recovered from 410p to dose 2p 
higher at 4l6p, while ICI reflected fur- 
ther U.S. support and ended 8p up at a 
peak of 628p. Beech am relinquished 8p 
to 320p while GEC featured friendless 
electrical majors with, a decline of Bp at 
I90p. 

Eagle Star rose 8p to a best-ever 690p, 
still hoping that Allianz will return with 
an increased offer. 

Details, Page 37; Share information 
service. Page 38-39. 

HONG KONG 

RENEWED APPREHENSION in Hong * 
Kong over the next round of Sino-Brit- 
ish talks, scheduled for next Wednesday 
and Thursday, left the stock market vir- 
tually neglected. The Hang Seng index 
slipped 4.12 to 848.78. 

Conic Investment continued a decline, 
shedding 5 cents to 90 cents amid specu- 
lation that China had finalised a deal to 
acquire a 20 per cent stake. 

SINGAPORE 

PERSISTENT selling took Singapore 
lower with investors growing tired of 
waiting for the market to move convin- 
cingly upward. The Straits Times index 
ended 10.92 lower at 930.18. 

Cycle and Carriage was the most ac- 
tive stock with 1.4m shares transacted. 

It closed 25 cents lower at SS6.45 follow- 
ing a one-for-four scrip issue. 

Cement shares also came in for specu- 
lative selling following reports that a 
new cement company. Falcon Cement, 
was being established. Malayan Cement 
dipped 15 cents to SS7.35 and Jurong Ce- , 
ment 8 cents to SS4.14. 

AUSTRALIA 

BETTER WORLD gold and base metal 
prices pushed base metal stocks higher 
in Sydney but other resource stocks and 
industrials were subdued. The all ordi- 
naries index dipped 12 to 743.5. 

Activity in the industrial sector was 
again dominated by heavy turnover in 
Carlton and United Breweries, which is 
subject to a partial takeover bid from In- 
dustrial Equity. 

CUB added a further 13 cents to 
AS3.88 on expectations of a counter-bid. 
CUB's 49 per cent owned subsidiary. El- 
ders DCL, added 2 cents to AS4.20, while 
Industrial Equity moved up 10 cents to 
A55.10. 

SOUTH AFRICA 

A SUBSTANTIAL slice of Wednesday's 
gains among Johannesburg gold shares 
was removed as bullion teetered once 
more below $400, but brokers regarded 
many of the issues as having held up 
well under the circumstances. 

Randfontein, one of the previous day’s 
favourites, gave up R4 to R154 while 
Doomfontein managed a RI.25 advance 
at R28 on short-covering. 

CANADA 

A REVERSAL of early setbacks among 
Toronto resource issues enabled the 
broader market to hold steady through 
much of the session, with base metals 
and oil and gas issues firm but golds still 
marked down in line with bullion values. 

A steady Montreal showed little im- 
mediate buying incentive favouring any 
paticular sector. Banks were prone to 
profit-taking after recent rises accompa- 
nying a batch of better than expected re- 
sults. 


TOKYO 


Advance as 

activity 

accelerates 


FURTHER SELECTIVE buying of in- 
centive-backed small and medium-capi- 
tal stocks underpinned continued vigour 
on the Tokyo stock market yesterday, 
with investors ignoring Wall Street's 
overnight steep fall, writes Shigeo Nishi- 
waki of Jiji Press. 

The Nikkei-Dow market index added 
16.36 to 9,336.60 in brisk trading. Turn- 
over swelled to 348.96m shares from 
Wednesday's 239.70m. Advances out- 
paced declines 384 to 312, with 179 issues 
unchanged. 

Buying interest grew in anticipation 
of a usual year-end rise, but investors 
gradually turned their attention to in- 
centive-supported low and medium- 
priced stocks from high-priced light elec- 
tricals which had been favoured. Of pop- 
ulars, issues bought by non-residents 
climbed. 

Nachi-Fujikoshi advanced Y51 to Y480 
on reports of brisk new orders for robots 
for motor vehicle manufacture. Mitsu- 
bishi Gas Chemical rose Yll to Y315 and 
Toyo Soda gained Y3 to Y240- 

Tbe increases were attributed by Nik- 
ko Securities to increasing net pur- 
chases of the issues by foreigners. For- 
eign net buying of Nachi-Fujikoshi 
amounted to 5.75m shares in November, 
Mitsubishi Gas Chemical 20.80m and 
Toyo Soda 18.95m, accounting for 3 to 6 
per cent of total issued capital 

Reflecting a firm cotton yarn market, 
Nisshin Spinning was Y51 higher at 
Y530, while strong demand for videotape 
recorder parts gave Tohoku Metal In- 
dustries a maximum allowable gain of 
YIQO to Y1.060. 

Conversely, Nippon Lace, which had 
been bought heavily on speculation 
about the issue being cornered, suffered 
a maximum drop of Y100 to Y750. Specu- 
lative s were also down. Godo Shusei de- 
clined Y77 to Y691, Tokyu Construction 
Y34 to Y453 and Aoki Construction Y40 
to Y820. 

Hitachi gained Y4 to Y793 on the an- 
nouncement that it would develop its 
own computer software. Buyers 
shrugged off light selling by foreigners. 
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triggered by a decline in the company’s 
American Depository Receipts (ADRs) 
in New York. Fujitsu firmed Y50 to 
Y1.25Q in sympathy. 

Other blue chips were mixed. Fuji 
Photo Film fell Y3Q to Y1.980, Matsushi- 
ta Electric Industrial Y10 to Y1.830 and 
TDK Y100 to Y4.800. On the other hand, 
Sony rose Y30 to Y3.280 and Pioneer 
Electronic Y40 to Y3.150. 

The bond market stayed firm, reflect- 
ing the previous day’s bullish tone and 
the yen's appreciation against the dollar. 

The yield on the barometer 7.5 per 
cent government bonds, maturing in 
January 1993, slipped to 7.53 per cent in 
the morning from Wednesday’s 7.56 per 
cent, but bounced back to 755 per cent 
on profit-taking by some business enter- 
prises. This reflected a shift in institu- 
tional investors’ buying interest to 6.1 
per cent government bonds, due in May 
1988, and other low-coupon bonds. 
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EUROPE 

Frankfurt 
turns to 
engineering 

INSTITUTIONAL buying overcame a 
mixed opening in Frankfurt yesterday, 
and some sectors managed again to post 
healthy gains following Wednesday's 
widespread advance. 

Profit-taking in chemicals after recent 
healthy results saw the sector decline al- 
though a switching of funds into engi- 
neering issues produced good gains in 
these shares. 


Dairy produce in Helsinki, 
miniature ball-bearings in 
Bangkok. Two real trade oppor- 
tunities. And two locations 
served by the international 
network of Banque Indosuez. 

In Europe, Banque Indosuez 
is firmhr based in West Germany 
Great Britain, the Netherlands, 
Italy, Belgium. Spain, Luxem- 
burg, Switzerland, Gibraltar 
and Finland where it is the 
only European foreign bank. 

Banque Indosuez "has been 
operaunq m Thailand since 1897. 
Its Bangkok branch office is 
part of a vast Asian and 
Australasian network spread 
over 18 countries, including 
among others New Zealand, 
Australia, Japan, China, Hong 
Kong, Singapore, India- 

Regular loans and advan- 
ces, export financing, foreign 
exchange problems, mergers 
and acquisitions, project financ- 
ing : Banque Indosuez opens up 
a whole world of opportunities. 
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The Commerzbank index, calculated 
at midsession, echoed the uncertain 
tone and fell 2.4 to 1.024.2. 

The recovery in engineerings was led 
by Linde which added DM 14 to DM 382, 
followed by KHD with a DM 10.50 rise to 
DM 246.50. Deutsche Babcock added DM 
5 to DM 183, Mannesmann DM 4.10 to 
DM 130.90. GHH DM 4 to DM 139 and 
MAN DM 1 to DM 133.50. 

Cement equipment maker Wibau's de- 
cision to file for bankruptcy was not un- 
expected. Its shares were suspended 
yesterday after recording a sharp DM 5 
rise to DM 32 in the previous session. 

Banks ended mixed despite Dresd- 
ner's increase in operating profit for the 
first 10 months, and a forecast of a high- 
er dividend for 1983. Dresdner added 
DM 1 to DM 170 but Deutsche was 50 pfg 
lower at DM 319. Commerzbank also 
slipped 50 pfg to DM 166. 

Preussag gained DM1.50 to DM 265-50 
after reporting a marked improvement 
in domestic group profits in the first 
nine months. 

Expectations of an end soon to the 
Dutch public sector strikes helped Am- 
sterdam rebound from an early weak- 
ness. 

Among internationals, Hoogovens 
rose FI 1.10 to FI 41.10 after opening BO 
cents lower, but KLM suffered a FI 1.20 
loss to FI 179.80. 

Publisher Elsevier added FI 3 to a 1983 
high of FI 460 while VNU put on 60 cents 
to FI 116.40. 

Foreign demand buoyed Zurich where 
banks and insurances continued to rise 
in large volume, but chemicals there too 
came infor profit-taking. 

Brown Boveri continued to benefit 
from its expectations of higher cash flow 
this year to close SwFr 20 higher at 
SwFr 1,350. 

In Stockholm, shares were stronger 
and the Veckans Affarer all-share index 
reached a record 572.1. beating the pre- 
vious high of 568.9, while the J&P index 
added 9.42 to 1,516.18. 

One of the largest advances was re- 
corded by Ericsson which firmed SKr 15 
to SKr 423. Scandinavian Tradi** rv »jn- 
pany, the financially trouble «£ 
and exploration subsidi* 
ended down SKr 6.50 * *v ■&?, ^ 
forecasting an upwp- !?« If!* 
this year of SKr 4’ 76 I £ 

Shares ended * 

sels with attend a® n in, ids. 
rights issues. b X J’p** 3^ * 
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BANQUE 

INDOSUEZ. 

A WHOLE WORLD 
OF OPPORTUNITIES. 


BANQUE INDOSUEZ 

Heed office : 96, boulevard Haussmann - 75008 Fans. 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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i% 

Wp 5* 

c 

14% 4% 
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ff® i-aa 
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17% «, 
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sj p. 
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Ckua few 
(jm Gan* Osa 

ft ft -% 
«H, 16% -% 

14% 14% _% 

2 2 . 

32 3? -% 

»ft 1ft -% 
3ft 3ft +»'- 
35% 37% +2i. 
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13% +% 
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a a 
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Canwi 
CantSa 
CbyF* 
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20b 1.4 8 S 
8? 

34 16 10 17 
2818 
5 

SO 2 B (8 

112 10. TO 18 
nSQt 10 8 13 
98 22 7 25 
Sq24 63 

36 4 

n 9 6 

41 

61 

• «9 
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Dee* 

Dogrtr 

OMflrt 

DevQ) 

ta9A 

D00& 

Dsfeh 

Dvoen 

D^c 

Merd 

Dtodes 

Oaeco 

DomeP 
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SEC scheme for instant corporate data 


THE U.S. Securities and Exchange Com- 
mission is planning to start tests next 
year on a revolutionary electronic filing 
system for corporate information which 
will make detailed statistics almost im- 
mediately accessible to investors, wntas 
Term Dodsworth in Boca Raton, Florida. 

The pilot programme is expected to 
run for about a year as the system is 
bugged, Mr John Shad, chairman o£ the 
SEC, said yesterday. . . . 

After that, the SEC is aiming to unple- 
ment the new techniques to coordinate 
with the rapid growth w ^P° 
home computers from around 5m today 
to 5Cm in 1988- 

"By then, it is also expected that u 
vestors will be able to enter their market 


orders directly on their computer termi- 
nals and receive instant confirmations, 
Mr Shad added. . 

The basis of the SECs plan is to en- 
courage electronic filing, according to 
standardised procedures, so that the dis- 
semination and analysis of corporate in- 
formation can be greatly accelerated - 
probably at reduced expense. 

As the information is entered into the 
SEC data base, investors and analysts 
would have instant access to it on home 
and business computer screens. They 
will be able to analyse data in minutes 

that would otherwise take months, said 

Mr Shad. , 

With the growth of the data base it is 
anticipated that software will be devel- 


oped to run off rapid basic analysis and 
key comparisons. It would be possible, 
for example, to get up to date indications 
of how the stock market was rating dif- 
ferent companies against their book val- 
ues, or where yields stood across a 
particular sector. 

All of this would help investors run 
their portfolios more efficiently at a 
time when it will be technically possible 
to maintain up to date totals of portfolio 
values, dividends and capital ga ins - 
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In addition, the SEC believes that the 
electronic system would speed up its 
own screening ability of company fil- 
ings, while rapidly identifying those 
groups which required detailed review. 


Can hap Bank 31 

Canadian Pacific 514% 

Can. P. Em. 22 

Can Tyn A S3 

CwfiagtrKta 22** 

ante* 16 V* 

— 59 T 4 

Quo Bafts A — 24*fc 

Coseka Re&mreas — 3.6 

Costabr 3% 


AMERICAN STOCK EXCHANGE CLO SING PRICES 

T * IVea 1 n . 


iwkm Hm „ 473M 

. 82Vz 


Suck 


?l 5b 

Dm YU. E 100s Wgh 


12 Honft 

Kq* la 

Continued from Page 35 


Cfa'S* 
□sse Pm. 
Low OocuOaM 


35* 

9 

7* 

17* 

16 * 

3* 

26* 

33* 

« s 

3* 

7* 

U* 

W% 

53V 

17* 

531; 

11 * 

9 

6% 

10 
16 * 
3* 


27*. 

4* 

B 

11 * 

1®. 

M* 

3% 

6 

IB* 

6 


REIT 

RMS El 

RSC 

RTC 

Rason 

RndC 

Hanstig 

Rrttf 

Ravm 

HajnWi 

ROncT 


3* 

&* 

6* 

21 * 

1* 

23* 

5* 


37* 

SI* 

6* 

29* 

2B>i 

S* 

IB* 

16* 

38 


S 

9* 

2 

IS, 

15* 

2* 

2* 

16* 

IS* 

2* 

12* 

6* 

IS 


FWnml 

RaoB 

RapGy 

Root* 

Resrl 

TtootlB 

RestAsc 

RetNor 

ROMP 

RcnTC 

RTC 

Rn«g 

ftoGOf 

Rdnaay 

Rogers 

RoncoT 

RafPlm 

Rutefc 

Ruft* 

new 

Ru MS 

Rfkoff 

Rynd 


220 7 0 16 3 
13 
17126 
*B S3 B 7 
tie J 33 17 
|ia 4 W 25 
72 37 36 16* 
31 

34 23 17 44 
26 12 B 3 
1612 
47 
3 

a 196 

sBO 35 13 9 
16 1CB 

Ml 


5* 

9 

£5 
20 
** 
W* 
21 * 
7* 
2* 
4* 
«* 
14* 
40* 
137 4* 
16 1*00 41* 
11 57 6* 


31* 31* 31* 

6* e* 6* 
5* 5* 
B* 9. 


* a -* 


23* 

19* 19* 


14* IX 
21 * 21 * 
7* 7* 


+ h 

* 

4 

-* 
+ * 
+ * 


+ * 


6 
* 
7* 
6* 
8* 

9 

11 * 
IB 
17* 
60 
2 

VS* 5* 


2* 

4* 

12 

14 


2* 
4* 
12 . 
M* 


-* 
+ * 


28* 

6* 


33* 40 
4* 4*. 


+ * 
+ * 


13* 

11 * 


22 65 
.12 6 B 12 
* 10 

3 

4 
12 

1 2B 22 39 

.12 3 381 

a 


41 
8 
3* 

16* IS* 


41 

8* 


-1* 


ptv 

o50 


3 

B* 


4 

15* 

3 

6* 

IS* 

2* 

36 35 38 

35* 35* 35* 

3 3 . 


IS* IB* 
Z* 2* 


-* H 
-* 
+ % 
+ % 
-* 
+ 1 
+ * 


3* 


13* 

9* 

8* 


3 


5* 

7* 


9 


59 

n 

37* 

24 

36* 

22 

11* 

7* 

27* 

5* 

3 

P 

41* 


10 

7* 

10* 

16 

16* 

9* 

a 

s* 

35* 

20* 

16 * 

11* 

27* 

? 

20* 

20* 

16* 

11* 


7* 

4* 

** 

6* 

9* 

2* 

6* 

6* 

57 

52 

IB 

31 

191, 

23* 

111 . 

2* 

3* 

9 

15 

9* 

6* 

12* 

4* 


SGL 

SMD 

SPWCp 

Sago 

Satan 

SCarto 

SOgo 

SDgo 

SDgo 

SDgo 

SOgo 

SOgo 

SOgo 

SavIW 

Sardgta 

Sonmfft 

Satgaa 

Said 

SchaB 

SdKMB> 
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21 
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7% 

14* 

2% 
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4% 
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4% 

50 
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5% 
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20 

10 
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13 
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7% 

5 
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5 
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6* 

6* 

-% 
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u% 
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+ V 

9% 

5* 
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4.1 

2 

BV 

BV 

»V 
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«% 

9% 
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15 

8 

3V 

3% 

3% 
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4% 

pfM 

12 

1 

TV 

7h 

7* 
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12 

2 

8* 

8* 

8* 


17% 
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s 

n. 

p(7B0 

11 
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61V 
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UI 
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4* 
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9* 

5* 

5* 

a 
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9* 

7* 
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5* 

13* 

10 

5* 
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Srvaoj 
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Snopwi 

ShaM 

Sercn 

Ska 
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SkneoS 
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pG47 12 1 

pt€fl& 13. 3 

pC 68 12 11 

240 76 B 14 
BO 37 B IB 
&.45I 91. 16 61 
1045 
A20 3 B 29 » 
50b 29 113 
908 

20 17 S 16 
.40 3fl 10 5 
.10 5 46 

IB 177 
.30 .6 3 tm 
13 
10 
3 

.101 14140 32 
44 2B 12 13 
4S29 
80t 10 11 13 
S 20 11 12 6 
.15a 13 IB 19 
58 

1Gb 11 B 195 
S 60 33 12 19 
20a 13 17 B 
20 29 252 
20 11 232 
161 

25 54 3*9 
nOS« 3 33 IB 
ii.05a 3 30 3 
n 2 13 12 15 
26 
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37 
22* 

31* 

211 , 
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8* 

5* 

17* 
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30 20 
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-* 
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-* 

+* 
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Sr 


+* 
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% 

a 
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-V 


IB 
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17* 
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t- 
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-V 
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24* 25* 
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6* 7 . 

IS* 16 

» Sr 
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9 9 9. + * 
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U* 16* 

16* 16* 
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18* 

16* 

15* 

B* 


-1 

-* 
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12 


7 

13* 

3* 

B* 

8* 

2* 
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7 

41 

6* 
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B* 

12 
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SCEd 
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SpadOP 
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SOW* 
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SwrtH 

Stale, 
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3 
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43 
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1 
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12 16 
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S.T4 7 14 39 
, 1 Dr 20256 2 
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■ 40 18 S 12 
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7 
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wt 127 
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«* 

S 
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id* 
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■a 
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+ * 


7* 
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«* 
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-* 
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-* 
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9 
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Spm 


22 

B 3 

n 3800 
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94 
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S3 

.10 10131 5 
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«* 

* 

8* 

3* 

IX 

17* 

3* 

8* 

If* 

7* 

14* 

28* 

4* 

14 

11* 

5 

7* 

«* 

6* 


1W, 
W* w* 
* V 
9* 9* 
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-* 
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24 

a 
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% 
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7* 
5* 

13 
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3* 
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13* 4* 


TBW 

TEC 
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3* 
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21 
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Tan. 

Tascan 

TtaaD 
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TranEn 
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% 
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s 
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13* 

27* 
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57i 5.6 37 
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12 23 
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1 
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a 20 8 12 131 2a* 

31 8 
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12 

38 
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a 
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.409 18 9 17 


1* 

12* 

4* 

IS* 

s* 

18* 


+ * 


3* 

6* 

15 

18* 

RU 


5 


ii* 

B* 

22* 


1* 1*. 

12 * 12 * 

ISi X -* 

T7* T»» -* 

S, iS* -* 

3* 3* -V 

6* 6*. 

14* 14* -* 
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Maks l Spaoct, — 147* 

HrnyFag •** 

Ikdntvia Haas 39 

17Va 


+ Vi 

+ W 


+ * 
-* 
+ * 


Moon Carp 

Na. Sea Prods A 
■araoda Mines - 

RmacOa 

Run Uatt — 
«ttm Tates* __ 
DakwasdPM — 
Pancmaiftao Pel . 


Placer DM 


28* 


13* 
19* 
11* 
2* 
13* 
8* 
t* 

r* 

3* 

8 

£ 

49 37* 

15-16 * 

1 23 13 


VJtyfl 


Vcrfe 

vuwtC 

VtRah 


Verm 


11* 

8* 

17* 


Veon 

VWg* 

vfcto 

vamn 

VtePEn 

Vbhay 

VouaC 


6* 

5* 

10* VUeQi 


160 10. 7 2 
SB 17 11 71 
a 2BG68 
04 

40b 21 9 33 

•* 14 

.16 3 IB 243 
.10 17 13 5 
S 177 

13 10 
j40r 3 B 6 
n 4 

a 4B 

811 53 »10 
SB 36 40 

.IBa 27 11 21 
30a 28 B 1 


«* 

39 


4* 

9 

17* 

B 


15* 15*. 
SB* 39. 
18V 20* 
4* 4*. 

19 19* 

9* 9*. 
1* 1* 
17* 17* 

% a 


-* 

-* 


PDMrCMpCw- 

(tebcsStngaM 

Ranpn OH 


54 Vi 

„ 7Vt 

— 2W« 

— M 

BMi 

..._ 57 

9 Vi 

25Vi 

2794 

237/h 

19 

7% 

13V* 


+ 

- Vi 

- te 

- v, 

- Hi 


Emprunt *i% l|7i 1.919 + 4 

Emorunt 1% 1975 9,9M -4S 

ONE 3% 3.091 +11 

Air Uqulde BIO — z 

BIG 3W*c -23 

Bauyaues.. -• 

BSN eorvuu*. 2 '5®5 _ ?7 

GIT- Alcatel 1.4W —11 

: Car ra lour. 1^*00 — J° 

Club Mcdi tern... 742 -2 

CFAO 61B -10 

Cie Bancaira aba . — * 

Coil meg j 19S.S +2.9 

Creusot Loirs 446- 4 — 

Oumu ! 926 —9 

Eaux Ida Gen)... 668 --- 

, El f-Aoui tains- ..j 171 "S- 3 

Gen. Occidental. 1 678 — “ 

(metal 60.1 -1^ 

Lafarge Coppse. 268 I +1.9 

L'orcal 9.168 

Leg rand “■ 

Mai sons Phsnix . 354 ■ 

iMatra 1098 

Michalin B. 

Midi iCiei- MSS 

Moet-Hennessy.. 1.30° 

Moulinex. 103 

Norm Eat. SO 

Pernod R I card.... TOixr - 

Perrier • 412.6 +0.5 

PetrolesPB. 154.2 -2.5 

Peugeot-SA • 208.5 -2 

Podaln- ; 5|.9 -O.l 

Printempa Au— . 146.. —4-4 

Radiotech- : 411.5. +0.5 

Redouts 1.025 +24 

Roueul-Udal. ...- 630 -7 

Schneider a 

Sefimeg - 5«? 

Skis Roaalgnol.... 1.360 ■ —55 
Telemeoh Elect. 1,990 —10 

Thompson (CSF). 189.8 —1.2 
Valeo 321 . +6 


GitL-Brocadee ... 16|.| 

HSSte?So«BlM^' 2°', +1 ‘ 7 

'-"■J- ”" : ,8i -S3 1 

Naarden inti 40.r -o. 

Nat Ned Cert..... Jf7.| +g-» 

Ned. Credit Bank. 30.5 -0.2 

Ned Mid Bauik— “g'S 

Nediioyd lg®- 7 

Occ Grinten 8®° +*■“ 

Ommeren (Vani 


—43 
-26 
-5.8 
+ 3 
—7 
+ 3 
-5 

, -o.l 
-0.1 


- Vk 
+ 4* 

- Vi 


-* 
+ * 
-* 


RudSwhaaA « 

R« Algam 201* 

Hppl Bwfc 33V* 

SeyNTrestcoA 27% 

SkumBbs 

Smm 49 


- V| 


43* 

* 

18* 

% 

14* 


a. X Al 22,°^ 

43* <3* +* 

* *- 

18 18* +* 

6* 6* -* 

6* e* +* 

14* 14* -* 


i A -■ 


TachB 

Tens (Canada) 


23V. 
29W 
114b 
42 V* 
37V* 
lBVa 
21 Ml 


1 8* 

|8S* 

17* 

17* 


+ 1 *, 
+6* 


4* 

W. 

9* 

£ 

51V 

13* 


WTC 


MM 

1NM0 


WmC 


IMM 

WRIT 


u ju -1 i -r . 

S*. 


5V 


5*. 

5*. 


+ 1 


38V 38%. 
19 19 


81 

2 

215 
49 
230 

.10 A 9 30 
188 

48 28 9 15 


pBUS 12 

01 3 

wi 


24* 

4 

* 

13* 

2 

17* 


-10a .71343 M* U* 14*+ * 


18* 18* -* 
51* 51* 

12 * 12 * —* 
30* 30* -1* 
71 71 -I 

24* 24V 
7* 8 +* 

9* 9* + * 

24* 24* -* 
d3* a . 

* *• 

1* 1* 

1* 1* 

WV 17. 


-* 


a* 

. »l 
16*_ „8_ 
■Br 4 * 
20 11 
24* S* 
14* B* 
16* 9% 
22 * 6 * 
17* 2* 
4* 1* 


62 

s 24 13 131 
A0 34 28 

n .tt A 27 774 
a .06 A 22 188 
M 4 » 

6 17 
66 3 16 39 
128 72 7 25 
251 

pf26S 11. 27 

% 30 758 

.0B 14 163 

._MwiaE- . — =«-^ir “S' ' 

WMQrd 21) 1980 

24 32 112 
.Oq 19 

l 115 
a 20 IS 89 

■ aa 22 47 

»S2 


WBrid 


7 

18 

13 

33* 

16 

6* 

«* 

70* 

2«* 

II* 




s ;■ 

ss 

99 

S' S! 

70 70* 

Ml S* 
«* «*. 


-V 
+ * 
-* 
+i«^ 

+ * 

+* 

-* 

+* 


TkeomoHunA-— 

Tanarta Dwi Bahk __ 

Traasaka A 

Tians. Can. Pipa ffl* 

VMka Hearn 28 

Whatman Tram 15JJ 

«fcsM(6ae) BlVi 


+ «» 


7* 

** 

4* 

36* 

16 


Wbsoo 

Wacpcp 

VWBrC 

Weabr 

wnSL 

Wfe m 

W*CM 

WkMu 

WMcaO 

mtcB 

ekicp 


9 


43* 30* 
6* 2* 


9* 

10 

U* 

f!* 

17 

2* 

4* 

9 

ft 

32* 

■B 


9 . 

6*. 

17. 

9* 

10 
W* «* 


9 

9 


21 * 21 * 
W* 17 


,1ft 

X 

9*3 


ww> 

WbHHB 

WkWoar 

VtedaE 


7* 

& 

22 

13-WWrgdig 


32 
28 30 
23 

pd 2 62 2B14 

jo aa iqi 

pMJO 12 Z1B0 38* 

88 17 5* 

A8 32 186 
Mt 72 78 

25 .1 8 

22 78 


15 

8* 

38* 

% 


8* 

4* 

32* 32* 
13 13. 

SB* 38* 
6 5* 

B IS 
6* 6* 
38* 38* 
6 * 6 * 


I 

% 

% 


AUSTRIA 



Dec. 1 

Price 

+ Of 

So hi 

” 

Creditanstalt — 
SS3MfSmnc.rr' 

210 

-as- 

— 

Pa rlmaosar ...... 

319 

+ 2 

Steyr Daimler... 

> 149 

-1 

VertschcrMag. . 

■ 205 

+ 3 

BB.GIUM/LUXBMBOURG 

Dec. 1 

' Price 

+ or 


Fra. 



-* 

-* 


tUlDCU T»w 

Banq IntA Lux. .. 4.540 -35 
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-* 
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A 
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COMPANY NOTICES 


CsQCsDO 


ANGLO AMERICAN 
INVESTMENT TRUST LIMITED 


PRIFERCNCE DIVIDEND NO. SB 


NOTICE IS HEREBY GIVEN that 
dividend No SB o> three per cent, 
equivalent In at* twit. Per ihare. 
in kum of ine naif-ve*r ending 
December 31 1983. hu been detUied 
Mv.blr on Frbniir, IS 11H tfl 
nolo c+s of i he iia per (Ml iumula* 
live preference share* r earner cd in 
Ific books of l nr comnanv at me 
ctoM 1 of buuncM on December 23 
1983. 

The preference share transfer 
reenters and preference Section of 
me rrsnlrr of members we ll , be closed 
from December 24 1983 to January 2 
19B4. both oavi inclusive. and 
ucrinn Will be posted horn the 
Johannesburg and United Kingdom 
omen of the transfer secretaries on 
or about February 1C 19S4 Registered 
shareholders paid horn the united 
Kingdom will receive Unitrd Kingdom 
Currency enulvalent at the rate ruling 
on December 2B 1983 or the rand 
*alw« oi their dividend, Hess appro- 
rule ia*es> 4nv such preference 
shareholders mav. however, c-iect 1o 
be (Mid In South African current* 
provided that any such reddest IS 
rece-ved at the unices of the com- 
pany s transfer secretaries on or be lor.- 
December 23 1903 

The effective rale of non. resident 


shareholders' LW IS 14 8376 ner cent. 

The dividend Is Payable sublet t to 
conditions whKh can be inspected at 
the head and London omen or the 
company and also at the amces ol 
the company's tranirrr leeretaries. 
Consolidated 4hsre Reolstvari Limited. 
Sleet Floor. Edurp. 40 Cwiuiliovr 
street. Johannesburg 2001 IPO Boil 
6,091. Marshalltown 210+1 »nd 
en.-tpr Consolidvted P.L C . F.O Bo* 
1Q2 Charter House. Park Street. 

AsMord, Kent. TN24 8LO. 

Bv order of the Board 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
Secretaries 


per: D. M. DAVIDSON 
Divisional Secretary 


HHdOBCC London OB(,: 

44 Ma.n Street 40 Ho'boen Viaduct 

Johannesburg 2001 London EC I P 1AJ 


December 1 1083. 


CsDGD© 


AFRICAN AND EUROPEAN 
INVESTMENT COMPANY 
LIMITED 


PREFERENCE DIVIDEND NO. 71 

Dividend No. 71 of three der cent 

tor the II* month, ending December 

31 1983. has been declared payable 

1511 February IS 1984 to holders of 


■nc us per Cent cumulative preference 
stock registered l« me boon of the 
company at the close or business on 
December 23 1983. and le persons 
nroMtitiiH) coupon No 72 0 rue nee 
from stock warrant, to bearer. A 
notice regarding payment of the cm- 
acrid on Louonn No 72 dcticned 
from stock warrants ra Bearer will Be 
pitbliihed In the Press bv tho London 
secretaries of the company on or 
about December 1C 1983. 

The preference nock transfer reol 


sters and register, of stockholder* 
will be closed l-oui Decembr 24 1903 


,0 January 2 19BJ. botn davi inclu- 
sive, and warrant, will be posted from 
the Johannesburg and United Km-.Vom 
omen of the transfer vecrrear.es on 
Or about Fetwuary 10 1984. Registered 
preference stockholders oaid from the 
United Kingdom will receive tho 
United Kingdom currency equivalent 
on December 28 1903 or the rand 
value of the dividend Hess appropriate 

taves 1 Any such preference stock- 
holders may. nowevw. elect 10 Be 
paid in South African currency pro- 

■ ■ded that the reauest 1, received at 


tne nthrns Of the company's transfer 

secretaries on or before December 25 
1983. 

Tim rffeetlvc rate of nou-iesidcm 
shareholders' ti» H 15 per cent 

The dividend is payable suinret to 
conditions which can Be mtpccted at 
the Head and London olhce* of the 
company ano a* the umtr-t ot she 
somoanv's transfer secretaries. Con- 
solidated Shwe Reqistrar, Lim-ied 
f«t Flon-. Idu-a. 4" Commission** 
Street. Johan nestuirg 200' fPO Bo* 

610S1. Marvnvlltawn Jion *M 

Charter Consolidated PIC. PO Bo* 
IOI Chirtc* Ho-se. Pwk Street. 

Ashford. Konr. TN24 BEQ 

By order of the board 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
Sverrtaries 
per W Q NICOL 
Divisional Secreiarv 
Head OSSee: London OIRco 

44 Mans Street 40 ho morn Viaduct 
Johannesburg 2001 London EC1P IAJ 
December 1 t9BS 


Petrofina- 6,810 —50 

Royale Beige 6,850 +40 

Soc- Gen. Bang... 2.BOO +15 


FINANCIAL TIMES 

PUBLISHED IN LONDON & FRANKFURT 


Soc. Gen. Beige- 1,640 —15 

Sofina. 5,100 —10 

Solvay. 3^20 —5 

Tract ronel 3,195 -30 

UCB. 4,075 — lO 

Vieiiie Mont.. • 3 360 —30 


GERMANY 


Dec. 1 

Price | + or 
Dm. ! — 

AEG-Telef - 

77.2 -0.2 
872 — O.B 
170.9. —1.1 
171.5 -» 

BASF 

Bayer-Hypo 

Bayer-Verein. — 

BHF Bank - -j 

BMW 

Brown Boveri 

Commerzbank...! 

Conti Qumml 

Daimler-Benz ... 
Dogueaa 

276 . +1 

312 i +1 
276.S -0.6 
426 -1 

219 • 

166 —0.5 

11B.8 +2.3 
709 • +5.9 
568 ' +0.5 

Demag 

D'ache Babcock 
Deutsche Bonk... 
Dreadner Bank.. 

183 i+6 

319 ' -O.S 
170 l +1 

139 : +4 


443 : +3 

Hoechst 

Hoesch Worke.... 
HolzmanmPj 

180.5 -1.5 
92.6 +1.8 
420 : -1 
191 : -1 

Kali und Salt 

805 +5 

&94.6i -2 

Kaufhof 

276 +1 

248.5 + 10.8 

Kloeckner 

38.5 +0.2 
63 • -1 


382 +14 

Lufthansa ... 

i-mtnann 
Mercedes Hid 
Matoilgeaell 

.444a- +T" 

130.9 +4.1 

537.9 -1.9 

191.5 —1.5 
360 -60 

Preusaao ... .. 
Rhein West Elect 
Rosenthal 

266.5 +1.8 
172.9 +0.7 
290 +4 

577 * —5.9 


380.7 -1.8 

Thyaeen- 

Varta 

Vetia 

V.E.W. 

79.8 +2.3 
181 ■ -a 

170 +0.S 

118.6 -1.9 

Ve rein West 

Volkswagen 

310 

207 • +1.5 

ITALY 


Dec.1 

Price or 
Lire . — 

Banca Com'le 
Bastogi-IRBS ...— 

26,990. -100 
170 -4 

1,270 -10 
3,890 -5 
8,180 +20 

45 

154,059- -250 
2,98C -IS 

Credito Varesino 

Finaider— 

Generate 'Aselci- 

Italoementl .... 

Montedison 

Olivetti 

I3.60C + lO 

8.65! *6 

2,7W -16 
1,40' -9 

Pirelli Co 

Pirelli Spa - 

Snla BPD - , 

Toro Asslo. 

1,001 

8.021 —6 


Doc.1 


ew -0.9 
364 

154.5 *3 „ 
59.9 +0-3 

175.5 -1 
40.6 +0.9 

49.5 -0.2 
32.1 -0.1 

43.5 +2-6 


1.33 


ANZ Group....... 

ACTOW AU»t-.— 

Mlianco Oil D. . 

AmpoJ ' 

AiMtConilnd— .. =- Si 
Amt. Guarant-.- S'|“ 
Aust. Nat-lntJBw... 

Allot- Paper...—. 

Bond HM9* 

l^le'CopP^- ; JjJ 

IK:: a. 


i;“ lo.” SillSi 

Cagllom^no. MlCW i 


33.8 


Pakhoed. 

Philips. : 

Rijn-Schelde 

Ftobeco - 

Rodamco - 

Rolinco 

Rorento 

Royal Dutch 

Unilever 

VMF Stork- 

VNU.... 


cagiicniiuii»>'“'" , 

Coles |CJ.) |-25 

Comaioo- 2'SS 

Consolidated Pat O-® 6 
Contain i'l 

Ei.lnd— 

Elders IXL. 

Em ray l - 7 

Gen Prop Trust- 
Hardla (JJ 


50 —0.5 

43.2 -1 
*.l —0.1 


325.2. 

129.4 +0. 
30B.Z —1.3 
IB9.5 +0.9 
132.0 -0.5 
2B0.5 -0.3 

80 —1.5 

116.4 +0.6 


We»i6trBaink —■ 101.7 +0.2 


NORWAY 


Dec. 1 


'. Price + or 
Kroner — 


Borg eras Bank.-.. 1 140 +1 

Borregaard 177-5 

149 : =S* 5 

Morale Date.--- 362.S +3.5 

+i 


SPAIN 


Dec. 1 


Price + Or 
Pta* - 


Bco Bilbao. , 

Bee Central 

Eco Exterior. 

Bco Hlspano 

Bco Santander... 

Bco Vizoaya 

Drogados. 

Kidrala. 

iberduoro 

Petroleos 

Telefonica 


258 ' 

273 ‘ +3 
202 -16 
213 . +2 
268 , ..... 
313 1 +3 
120 .. . 
47.5 -2 
43.2. —O.S 
110.5. +2.3 
87.2 -0.5 


SWEDEN 
Dec. 1 


Price +or 
'Kronor — 


aga * 354 ' 

Alte-LiSal-. 28° . 

ASEA (Free)- 460 . 

Astra (Free)- • . 

Atlas Copco. 12| 

Boliden- — - 426 ; 

C ardo * 36B 

Cellu Iota (Free) . 

Electrolux B. 245 

Ericsson , 423 

Easelte (Free) — 310 . 

Fagersta- -i 400 

Mo Och DORIllO.' 392 
PharmadaiFreel. 336 

Saab Skanla 2fS 

Sandvlk 8 iFree) 810 

Skandla 4flg 

Skan Ensklida — 815 

, SKF B_ I 60 

LstcK-MKHUtlHbn ." 203 
Swedish Match .. 288 
Volvo B (Free! — 416 


+5 
+ 20 
-5 
+ 3 
-2 
+ 5 
+ 2 
+ 3 
+ 16 


+4 

+2 
+ 3 
—5 
-6 
+ 8 
*3 
+ 6 
-8 
+ 1 


SWITZERLAND 


Dec. 1 


+ or 
Prtwe — 
Fra. ; 


1 +f • nee- \ 

AU»t- * — . 

K^rata* §2° : _ 

1 i KUDatO. ||n 

olB -0.W KumaHtn^--— . " Jgo ; Z& 
IBS — 0lD 7 Kyoto Cerwma /'TS - _r 

-ff. ifg 

low SSte»- :;: .» ;:: i '|SI ' -- 
M SSSSt”:- 1 *.® 

+ OjOI MEI -,-T,'inX , ?T» 

♦D.« MTa EleoWorttB' JTu 

loos M-utahf Bank ™ 

+o.m M'buM ny, — : J? 

— 0,03 M'blalil ■state.-- 


UP 


—5 


♦to" 

♦9 


—l 
♦ I 


♦ a 




+4 
-1 
+ 25 


—ID 


—8 


Mitsui****- . 

+oja MitsukastU y g” 
+O.DZ MGK h MUlaW8 .- < Mg 

+ OJ9 Mi hcn O ensdf W t ■■■■ • «» 

+ 0.01 Hteponown 80 .- 5.340 
Rlppon BMJ- • J *x22 

+O.W H ippon Ewyws- J™ 
-0JB Nippon GakW. 

HipDMl ■SS**"' '■}. 

+ 0JS Nippon CHL-. : 

Nippon Seiko-.. 

Hartooen Energy |-9° Nlppon Stnef*^'. 1*0 ; 

WKS- iis 

I^SSqSSZ 0.19 +0J a NIpponTwen -. *** 


2.03 

3.6 


+ 10 
+6 
U 


NIPPU*I_> 

AIH Uia - .T I Nissan Motor..— 714 

Lend Leas*...— —S-Jjjo '1'L'ului.Ain nnor 416 


Lend Leas*. 'I'qu 1 ttiashin Floor 

MwneNicki^S::: ai 3 SIn— •“ 


MeekaDiarra— — 

K£bSS55i;-:::.- £& 

Nfchoias Kiwi....' 


North Bkn Hill.... 3.30 

Oakbridge. *■** 

Otter Expl 0.58 

Pancon — i*£2 

Pioneer Cone— . *■“ 

Reckitt & Coin... 2.45 

Smith iM.l 4.6 
Southland Min'g. 0^6 
Spargos Expl — 0.46 
,Thos. Natvrido ... 2.05 
Tooth — — « 


UMAL Cons. j 2.6 


1 Vamga, * 8.5 

Western Mining.. 4.15 

nreetDAc* n.ri 

WoodsWe PetroL 1J 
Wool worths 2,7 
Wormald Inti 2-95 


147 

+ oiE I Nomura , 

+ oja I otywpq. 

— O Jte I Omron Tateisl — 

ter^.:::i3 
8S5C-“— '*^8 

SSSSW“. 

l°o$ 

zSJJ SSSs=-_— ■ , 'S 
STS 1 =-jg? 

-0.8* Stanley-...— 2*S 

S’ t omo Elect g®* 

+ 0 '» I'torrio E&UT!--, 

Talhei Dengyo «« 

^ISK=== 

TeikokuOii- 


-0 
+ 120 
+6 
+ 9 
+ 17 


+ 2 
-20 
—60 
—10 
+40 
+ 10 . 
-20 
♦ 20 
+ 13 
+ 1 . 
—5 
+ 290 
+ 10 
♦ 8 
1 — g 
+20 
• +30 
+7 
■ -1 
■ +4 


+27 


—0.86 


—100 

-3 

—7 

-5 


HONG KONG 


Dec. 1 


Price 
H.K.f — 


Bank East Asia -' 

SSSSSS!5fc , . 1 «iS 

raSStaaW 

Hang Seng Bank.. 87 


r.-.ig Seng nann. « # — 1 Tcnmu» — £b» 

HK Electric— 1 S- 3 ? —C.W | Victor..... 


HK Kowloon Wh. 

HK land ■•■■■■■ 


220 
865 
! 716 
4,800 
375 

TotOoMMine!!--' 491 

TOKSfO ElOCt PWT. 

Tokyo Gas. ■ ~ 

Tokyo Smvyo *°° 7J5 

Tokyo style - 17 

TSSr.^r-3 H 

518 

royo oEikait 8J8 

Toyota Motor — l.M° 

’675 


-1 
+ IO 
—6 
-10 


'•i** I 

3.52 -O-Ulwacaal «... ris 

2.77 +0JISI Yamaha.— ‘ g® 

I Yamanouohi — . 


SSSSiBre «■« 35 ISasST 

HKTetapisone--: 3 3-5 -0.| lYamsaate-.- ....- aajj 


-2 

-30 

-2 


n»v ididiihv'u-w. 

Hutchison Wpa... I** 

Jardlne Math 

New World Dcv_ 2.65 
Orient O-seas— 2.65 
O'seas Trust Bk~ 2.72 

SKH Props. 4.55 

SwirePacA. 14.3 

WheerkMard A.. 2.90 

Wheel'k PTtlme- 1.73 
! World Int. Hcldgs 1.46 


3.2 
-Q.1 


Yaauda Fire . 
Yokogawsu. 


488 ■ —5 


JAPAN 


-0.62 

SINGAPORE 


-0.05 

- 0.1 

Dec. X 

1 

Prioe - 

5 i 

- 0.01 

Boustead Bhd ... 

8.70 ; 
6.0 : 


DBS 

Fraser A Neovc 
Canting 

B.46 . 
62 

: 4.48 : 




-0A 


-<U 


Dec. 1 


Price + or 
Yen — 


► 20 


-10 
+ 10 
+ IO 
+20 
+ 1 
+ 10 


Alusuisse - 7®* - — 

Bank Leu 4.125 -15 

Brown Boveri^— 1,550 + 20 

Ciba-Gelgy 2,380 -20 

do. iPart Cartel. 1.850' . 
Credit Suisse.:.... 2,210 +20 

Elektrowatt. • 2.886 .. . 

Fischer <Geo.) 610 -12 

Genevolse. 3.550 —100 

Hoff RochePtCU 104,080 -250 
Hoff Roche If 10. 10,300 + 75 
Jacobs Suchard. 6,600 +50 

Jelmali 1.860 + 10 

LandisAGyr 1,405 ... . 

Nestle 4,560 10 

OerBuehrle— . 1,355 —5 

Pirelli 258 +3 

SandoziBri 7,400 —100 

Sandoz iPlCta).... 1,180 -15 
Schindler iPtCtai 405 —5 

Swissair 912 -B 

Swiss Bank 314 +4 

Swiss Reinace..... 7^50 +25 
Swiss VOlksbk .... 1 1,435 +5 
Union Bank..... — 3,340 +10 

Winterthur — 3.000 +20 

Zurich ins- 17,500 


Ajinomoto - i'?i9 

Alps Electric 

Brldgeston : 580 : +6 

Canon >1,410 1 

Casio Comp— 1,490 

Chugal Ptiarm ._ 1,000 

Dal Nippon Mb- 875 
Dal wa House...— [ 507 . _ 

Ebara .1 330 „ ....... 

El sal 1.520 I 

9.450 . +350 

Fuji Bank— 500 

Full Film 1,980 

Fujisawa 890 

Fujitsu 1.240 

Green Cross 1,620 

Hasegawa ' 420 

Heiwa Read EH,' 613 

Hitachi 793 

Hitachi Credit.... 1,180 

Honda. 1,070 

House Food- - B30 

Hoya 1,440 

rtoh iCi 275 

Ito-Yokado 1,690 

Iwatsu - 1,830 

JACCS 381 

JAL 2.300 

Jusco..— 818 

Kajima 310 

Kao Soap— : 628 

Kashi ye ma ; 629 

Kirin ; 456 

Kokuyo »• 846 

Komatsu 1 487 


inchoaoe Slid — - 
KeppM Shipyard 8 ^ 
Malay BanJUng - 1 f -® 3 

Malay Brew 6J5 

Multi Purpose 


Iocbc ' l°-7 


— oju 

2.78 I —0.03 
+ 0JW 
-QLM 
-O.l 
-0.04 
— 0.2 
— a«a 

— a.M 


1.7B 


4.36 

lrjta 


OUB 

^nJtfsr^Ship' 1.76 -OJi 

Straits Trdo 5.4 . —0.18 

DOB 6.4 • —0.1 


SOUTH AFRICA 


-30 

-2 

+50 

-20 

•2 

-7 

+4 


+ 10 
+ 10 


—3 


-10 
+ 1 


-2 

-1 


+ 14 
+ 1 
+ 6 
-17 


Dec. 1 

Price 
Rand , 

+ or 

Abereom. 

S ' 8 


AE ft Cl 

7.5 • 

-- 


25.5 . 

+ 0.8 

Anglo Am Corp. 

20.8 

-0.26 


131.5 

+ 0.5 

Barclays Bank . 

16.75 

+ 0.23 

Barlow Rand.... 

10.9 

- 1.6 


61.5 

-1 

CNACalk) 

2.25 


Currie Finance. 

4.15 

. ■ V • HVM 


9.4 - 

-1 

Driefontein ...... 

37 

-1JS 

FSGoduid- 

43.5 

-2S> 

Gold Fields &A. 

24.5 

-l 

Kighvetd Steel.. 

4.B 

+ 0.1 


15.85 



OK Bazaars 

10.5 


Protea Hldga.... 

3.3 



Rcmtj rant- 

22.76 


Rennies 

12.25 

+ 0-26 

Rustenburg _ ... 

13.3 

MaH „„ 

Sage Hldga ...... 

0 J 

tvumti 

SA Brews... 

7.1 



Smith tC.G) 

23.25 



Ton gait Hulatts. 9.8 

see—... 

Unlsec 

6.15. 

+ 0 j» 


.►U 


0 *1 : hc .4 


NOTES — Prices an thte page ars as quoted on the 
kidhr'idiml exchanges and am last traded prices. 5 Dealings 
suspended, xd Ex dividend. » Ex scrip Issue. » Ex rights, 
n Em aB. 


xa Ex aB. 




Head Office T1 n FhmcW Ttecs 1WW, SnciNfi Ham. ID Ctenaa Sbwt. I 
Tda: lEJtefidl W5«8n. Tries! UM m i til hisl 885033. Tc h p — »: Fk w dteb. I 
01-3*8 8000. F«M*fnrt 8f»teB 18s F lw w dd Ttewi (Cwwv^UA. — 
Ff h fwi + ra IB M \ Mtatl 6— ay. Tdcas 41U«L T« 

Trim: *14052- TakyMac-. 7998-157. 


Indices 


NEW YORK 


mw 


a aatm wa C . Trir*: 14527. T*fc Z» 796. 


023-454 0922. 


. 11/104 

240. Trine 88895*2. T«f. 210099. 


I T*Ne 23283. Tvfc 512 9037. 

AS Hrit aay Trin: M219. Ift 513 2814. 


394749b. 

Cahw UUwiri N to> 2040. Tvt 731482. 


— . _ MGUMffriMMrtbblCaitariUUB 

MriKBSMri2SSMFnrin+riiSL.DtMa2. La Lam, US Hue 8a ShaH, 7S044. FMt* CMcs 
Trice 29414. Tvt Ml. 403378. m. Trice 220044. Teh 297 2000. 


RIAL & ADVERTISEMENT OFFICES 


ta 

No* | 

Nov 

Mm 

Ko* 

Bov 

IS 

S3 

Sacs Ca 


UriKur Uteri Soa 4a Mw JUL UAfw 


1 

30 | 

29 

22 

25 

24 

HkP 

low 

Htf* 

low 


MHSMf 

T27S.1 

1276.B2 

1237.2 

1283.82 

1277.46 


1227 2 

174J9 

12*7_2 

4152 

UI 6772. 








BHD 

HU* 

BFTVM 

arm 

MiMlMim — aril Mritlibl Omen's 












Hu. Oaten 3L, M2 5HT. Trim: 666813. Td; 

TnaqnR 

127.72 

60647 

011JM 

603.73 

610.43 


61257 

434^4 

61257 

12.23 

-OU-fDI TO L 








EMU 

(VI) 

[22/11/B3) 

vm 

■fata City: Crtta Hmanrcs 9+500. 












Cat tan, Modes 68T 06600. T* WB S022. 

UtSta 

m* 

136-22 

136JB 

1316 

13752 


140.7 

110.46 

IE3J3 

1055 

Metcetr Mteri Hriritntf M. krimri 1. 
MUCH. Trite: 413300 Ftewts. Trifc 243 U» 








0U1O 

PD 


mm 

Hew Veite Cdffrte mt JUmtUnf FmaatUk 
Thnss, 14 East 60» Strart. R.Y. 10022. Mattel 

Tradnnl 

1M96 

inn 

IBM 

7221 

5702 


- 

- 

- 

- 

Trim: 66390. Tel: (ZU0 752 7*00 Xritwfb&® 












Tda: Z3S8M. Tel: (2321 752 4500 













j37GMff* Mo 8» JefriWB EriSaftef Rwa rib thte NS 45. 

Stmt. OC 2HM. Trio: 7248*. EMMri TcL- SriM 2 41M 412. «□> »«0. IHa ft 

031-234 4120. 4<fMrtkMr -Tri: 0QV224 4139. Jmkm U BndL Teh 243 0845. Trice c/4 


hd dw yield . 


No* 25 

Net 18 

Nm 11 

IVvAgoAnm) 

FAZ-Akben (SI/12/58) S4650 84758 344.12 34651 647.66(30/11) 241X9 CM/T) C 

Commerzbank (Dec I9W 1026.6 ■ 1029.0 10915 1028.6 1029.0 /BO/ll) • 727.8 (96/1) „■ * . 

440 

4.49 

4.48 

551 

HONG KONG ' 


rricBitfilr M. WMC Trice 4UOS2. fv 
7998-157. aewri lm s Trim 414193. Teh 
7998-0. 



STM2MBD AMI PMU 


7. Trice 17403. Teh 50 40 80. 
Strives: FO Soc 182, 5* Ma rt i wi . Trie 949 
5130. 


Gwwve KriMri IS m 8 Ctri fkf. 1C 
22509. Teh 311*04. 

*■■■. K *? r , ,***??* , R yr?t,5° 7 T.i.T 1 *^ Trinw. B ri twfri eta Flee*. Mbaa Krini. 
sm*?- JZFSL ^ SktetSriV OaMlac. 1.9-5 S t i a ric M . CMysri Kb a, 

Rwrim. HX. Teh 5-22M3S. rex; 245 one. Tak 241 2920. Trim 27104. 

Jaumrtirifr PJL Bo.2128. Trice 64257. W: ftemtetee Iteyam SriMcfc Wt UcMaarik 
a]8-7M5. C My criv *"■ Trier. 127104. Tel: 295 *050. 

LecCe 4CurtfriM» PufOfUBt 
Hri f raa . Tec 0532 454949. 


Itelt. TIM WMfHn it cn UHtriH 1171 BMfbitel Pros 
Sutlrtny. Wehh iriv DC 200*5. Trias 440340. 
Tvt (202) 3*7 4920. 









1933 

fimOmpau'e 1 


1 

36 

29 

28 

25 

24 

K* 

low 


low 

hJtairtdi 

187.33 

187.16 

IffiLO 

18756 

18748 


19352 

m 

1S45S 

IW) 

11352 

I22WQ 

352 

PMva 

OonposlH 

1665 

16&4 

16751 

166.64 

187.18 


17HJ9 

(SA 

13034 

P/fl 

17099 

(ZKMQ 

4.4 

HMD 


For Share Index and Business News Summary, Telephone 246 8026 
(number, preceded by the appropriate area code vafid for London, 
Birmingham, Liverpool and Manchester). 

All atvmnmg awtbKt m the pebtehcrS cwth* terim end toiduwa. Wet ri atddi am am h ril* on 

vMMtf. 



Nav 30 

Nav 23 

■w 16 

TswAga(ARxsd 

In4«vfriidSb 

3-72 

3.97 

3.87 

458 

ted. P/E Rads 

m3 

14.45 

14J7 

1056 

long Gov Bate Yield . 

11.49 

11.49 

1151 

1853 


M.T&E ML COMMON 


Dk 

No* 

Haw 

Nov 

1 1983 

1 

38 

29 

28 

K* 

low 

- 

- 

- 

- 

44252 

(VS) 

19.79 

p/ 1 | 


Apr. 93 


Pound St rifling 
UJLOotwr 


Ooutsdhemark 
japoncM Von *.0°° 


French Franc 10 
Swiss Franc 


Pound Styling u. 3 . ooftsr | DoutaohonHt Japono*riV*«- Fr#ftehFr»no SHdaa Frsno Dutch Oulld , ItPlIPH Ura Canada DoiterBoIgtan Franc 

1.5M j B.7B8 | 3063 I 11.345 j 3.185 ; 4.863 | S264. | 1.897 I 76.46 

a i7* ■ 4*41 - I— .. • 1 1 JMV I 46A2 


0,264 


Butsh Guikter^ 
Kalian Lins 1.°°° 


O.-^H 

io.44-« 


Exchange cross rates 

every dav in the Financial Times 


Canadian Ddi*/ 
Belgian Franc 1°° 


0.527 

1.325 


^^!bX5 

! 8 J 


2,046 


1.997 

5.020 


1.670 

4^21 


2.248 

6.640 



■MTKAL 

MM 

DOC 

1 

Nav 

30 

Ha* 

29 

Nav 

28 

1 1983 1 

Kgfi 

law 

45653 

4K.12 

49296 

4365) 

45157 

mt 

4055 

424.16 

48US5/5) 

Ml 7*26/31 

32112(4/1) 

319.4(5/5) 

TOBONTO taaiBia 

2SS7J 

25405 

2S3BJ 

BIM 

S965SG/9) 

imwii 


LS. BRUCES: CUBING WUES. VESTEBBkY'5 WNWMN M0CE& UOHT AVARABU 


'3srar, 


: Da 


, Nov. j Nov. ! Nov. I 
30 I 2B : SB ; 


AUSTRALIA 

All Ord. IlfinU) ' 74U ' 744.7 i 745.4 745.6 . 745.4 (SS/ 11 ) 1 487.5 (4/11 

Metals A Minis. 0/1/85) ' U7.8 . 552.8 ' 661.6 ' 648.5 , BHL2 OlS> 4114 (4)1) 


AUSTRIA _ i 

Credit Aiktien(2|1i02> • 5441 5545 5547 5547 M4(5A) 45.48 050) 


lt: '. -7 


BELGIUM 1 ' ; i 

Belgian SE (51/12/B5) 1J9.17 ltt.75 12748. 12741. 161.43 0/3) 18048 t4/ll 


DENMARK 

Coponhagon SE (3/1 AW) (u) 19648 184. M 19841 204JS(13Ai 


18848 fS/l) 




FRANCE i 

CAC General (31/12/82) 1414 149.4 ; 1494 - 1SB.7 150.7 (2501) 

Ind Tendance (11/18/9!) 1514 ■ 1604 > 1594 1614 - 181.4(28/11) 


86.1 fBfll 
984(5/1) 


Hang Seng Bank (51/7/94) 948.76 B524A 85745 841.45 110244 (21/7) . 89846 14/18) 


ITALY 

Banca Comm Hal. (1972) 190.18 18048 190.73 19245 


21443 (21/3) 180.45 (Wf> 


JAPAN" 

Nikkei-Dc W ( 16/6/49) 8338.80 9329.24 9256.95 9IS4.71 

Tokyo SE ftaw (4/1/88) ■ 899.91 607.M BM.41 987.15 




966546 (12/181 
699.60 (7/18/ 


7903.19 iSm 
67441 (26/1) 


NETHERLANDS 

ANP-C8S General (WTO) 1454 145-8 144.5 1444 
ANP-CBS Induct IWJffj 1164-116.2 1144 115.0' 


1454 /39/lf) 
1114 (IQflOj 


mi/4/0 

•5.6 \4/l) 




NORWAY 
Oslo SE i4:l/S5) 


20846. 20640 26247 203.99 21740 (lOflOl 9941 Wrtl 


rv 


SINGAPORE 
Straits Times (196B) 


350.18 941.10 045.49 946.7B 90242 (2h» 71249 (B/T) 


> - 


SOUTH AFRICA 
Gold 1 1969) 
Industrial (1658) 


(D) (u) 8834 (ui 

(ui : tui . 865.7 (u) 


18984(1/9) 
998.7 (29/8) 


981.4(1/11) 
7044 ifc'l) 


\ . 

.S’ 



Dsel 

Ha* 38 

Ha* 29 

SPAIN 

Madrid SE 131/12/89) 12458 125.08 124.79 (c) 129.14 (TDrTl) n.B2 (1I/H 

issues TraM 

1989 

744 

836 

486 

2915 

718 

891 

409 

2029 

992 

598 

438 

SWEDEN 

Jacobson A P. fl/1/581 1619.16 160856 M6S58 H77.67 1529.90 iBi9) 696.16(8/1) 

Ms - 

lladmoed 

SWITZERLAND ' 






WORLD 

CapItalUnt. (1/1/70) 


— ' 182.1 i 1814 i 1814 . 1654 /WMQ) i 1544 (K« 


(**) Sstuiday Nov 26: Japan Nlkksi-Oaw 8345.10. TSE 08042. 

..... B»»9 va'“« a* Indices era 100 except Australia AU Ordinary and Mania— 
500. NYSE All Commo n— 50: Standard ind Poors— 10 ; and Taronfo-wl.000! tht 
ISK named baaed on 1B7S. t Excluding bands. *400 Industrial. £400 industrials 
plus 40 Ublitiso. 40 Finaodals and 20 Transports, c- Closed, u Unavailable. 
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Mope profit-taking in equities after recent strength 
Index down 5 at 741.1— Gilts mixed 


' Account Dealing -Dates 
Option . 

"First Dedarar Last Account 
Dealings thus Dealings Day. 
Noth Nor 34 Nor 25 Dec 5 
Nov-28 . Dee g. Dee : 9- Dec 19 
Dec 12 I Dec 22 -Dec 29 Ju 9 


Insurances, easier initially. 


"TT*I2L" *“J*°®* .yy* perked up to close virtually un- 
A40 oi-n^a. businm days changed. Among Lloyds brokers. 

. . newsletter comment stimulated 
Equity .investors adopted an revived interest in Hogg Robin- 

i**?* 0 ** a W Ioach son* which put on 5 tolS4p. 
after Wednesday’s pause in the . 

earlier reco rd-b reakin k perform- Aspinau Holdings remained 

ance. Lacking any new incentive sm *^L£5 erill f S M a ^ 

and in the absence Of any follow- ® ££ a !? ree ^ y Z 31 P* 
through to the previous day's tiie off#r ^ OMa *® 

rally in Government Securities. p ce was 115 P* 
blue. chip industrials gave ground. The continued reluctance of 

on further, profit-taking. The Institutions to commit funds to 
undertone remained firm, how- the sector made for another lack- 
ever, with numerous features lustre session among Breweries 
emerging among - secondary which closed a shade easier for 
issues.. ; . choice. Allied-Lyons again en- 

Leading shares wens marked countered profit-taking in the 
lower at the outset, partly in wake of the interim statement 
sympathy with Wall Street’s ““d ** ve “P a couple of pence 
overnight decline. Light selling T® 148p, although Grand Hetro- 
ensued but was sufficient to pro- P°htan rallied from an earlier 
duce'a fall of 5.5 in the Finan- 33 °P m end only a penny cheaper 
rial Times Ind us tr ia l Ordinary balance at 332p. Beihaven, 
share index at the noon calcula- Already a shade firmer on fur- 
tion. This proved to be the day's ther consideration of the first- 
lowest prices later moving half figures, attracted late sup- 
narrow Jy in quiet anythin trad- P®* 1 And finished a net 4 dearer 
ing. Helped to some extent by At 33p on the announcement that 
BP*s satisfactory third-quarter ttie V Irani Group has increased 
results, the index rallied slightly its holding to 22.74 per cent 
to close above the worst with a Trading news failed to stimulate 
fall of Sr points on the day at demand for other regfonals, how- 
741.1. ever, with Davenports, which 

Sentiment yesterday was aiso aueee ssfuDy fought off a bid 
undermined by a leading hrok- from Wolverhampton and Dudley 
ing firm’s economic analysis X ear J ,0 i^S a i 

which, as with other sochrecent 285p after revealing the wheeled 
prognostications, painted a more preliminary profits and 


pessimistic .picture than the 
Treasury’s concerning the course 
of the recovery next -year. 


dividend. 

Leading Buildings encountered 
another reasonable business. 


FINANCIAL TIMES STOCK INDICES 



i 

Dec. | 

Now. ! 

Nov. * 

Nov. ' 

NOV. ' 

'Nov. 

year 


l ! 

30 > 

29 

28 . 

29 . 

24 ' 

ago 

Government Sees. 

B3.38' 

B3.33 

82.98' 

1 

83.08’ 

82.96 

83.10 

79A0 

Fixed interrat ; 

86.181 

86.20 

86.0a. 

aejw 

86.04 

86.01 

6Z.ll 

Industrial Qrd 1 

741.1 

746.1' 

746.7, 

743.9. 

756.9 

726.8 

609.1 


652.4 

570.1 

545.0, 

0B7.i: 

504.6 

501,2 

476.4 


4.6ft 

4.65' 

14.66 

14.66' 

14.70 


4.85 

Earning*, YM5 dull) 

9.64. 

9.661 

9. 48 

9.49 

9. 56 

9.6ft 

1Qj41 

P/E Ratio (net) (*) 

12.65. 

12.76' 

12.88 

12.861 

18.74- 

12.61 

11.52 

Total bargains. — 1 

19.835' 20.760; 20,48ft 21,732 £0,178' 19.603. 22,239 

Equity turnoverCm. 

— 

229.00' 216.6ft 237.70 306.79' 264.37' 222.24 

Equity bargain*— 

— 

17,761 17^39 16,861 20.093. 17,695 

19,957 

Shares traded (ml).... 

— • 

159.6' 

134.4! 

131. B' 

181.0 

163.2 

173.5 

10 am 740.9. 11 am 741.3. 

Noon 

740.6. 

1 pm 740.B. 



2 pm 740 Ji. 

3 om 741.6. 




Basis 100 Govt. 

Secs. IB/1 /ZB. 

Fixed 

Int. 1928. Industrial ' 

I/7/3S. 

Gold Mines 12/1/58. 

SE Activity 1974. 






Latest Index 01-246 8028. 






Nil -11. 90. 

\ Carrectian. 





HIGHS AND LOWS 


S.E. 

ACTIVITY 



Of the index constitu en ts, BP Hopes of higher cement prices 
recovered from 410p to close 2 encouraged fresh support for 
dearer on- balance at 41fip .after Dine Circle, which put on 3 more 
the statement, while Id reflee- to 440p, and stimulated revived ^ a 

- interest in Rugby Portland 

2i to 



1983 

Since Compiler n 

High 

LOW 

High 

Lew 

GovL Secs... 

B3.70 

77.00 

187.4 

4B.1B 


tllllll 

CM'll 

CNllU) 

(bun) 

Fixed IrL._ 

86.20 

79.03 

160.4 

60.55 


(30/11) 

OM 


{Si l/75j 

Ind. Ord — 

746.7 

590.4 

746.7 

49.4 


lJfl/11) 

(12/1) 

(23/1 1/83) (Mft/Otn j 


734.7 

444.6 

734.7 

43.5 


(1&/ZJ 

(1/11) 

{Klim 

(Si/IB/71) j 


Bargains— 
Equities 
Bargains— 
Value.. 


Nov. • New. 
50 j 29 


Bargains—; 


Value—. 


172.7j 145.1 
11G.O! 111.7 

402.91 45 7.6 


159.9: 157.4 
lie.o: 

> 113.4 
S07-1) 540.2 


with Metal Box supported Polly 
Peck and associates; PP, which 


to 20p. Mlnorco remained a firm 
market and moved up 12 more 
to 695p, 

Charter staged a rally in Lon- 
don Financials and advanced 10 
to 217p reflecting bear-covering 
and ** cheap ” buying. The down- 
turn in copper prices on the 


announces preliminary results London Metal Exchange encour- 
today, rose 14 points to £25}. aged profit-taking in Rio Unto- 
Cornell moved up 15 to 233p Zinc, which gave up 12 to 59SP. 


ted further U.S. support and 


tester and gained 5 to 184p; RW 
In contrast, special situations moved np 9 to 377p. Sound Diffu- 
provlded some noteworthy move- sion responded further to a bro- 


endetl 8 up at a peak of iSBp. . ««- piu,iucu suuc u«ic*ui wj mu,o- «»■< icayuuucu mfuier iu * uru- 

Reecham relinquished 8- to 320p 3 ???,?' meats in secondary Stores. Am- Jeer's recommendation, rising 4 

after comment on th& interim ber Day rose to 14}p before to a 1984 peak of 142p, while 

figures, while GEC featured fall of 15 on second thoughts ii M a, tin ui»> ttnuinL. 


figures, while GEC featured &dl of IS on second thoughts 
friendless Electrical majors with About the annual results. Else- 
a decline of 8 at 190p. where, SGB finned 6 to 130p after 

Elsewhere, Eagle Star were S 700 ”* 1 ® consent while 
prominent again, rising S to a Bal 2 


closing 2} up on balance at L3p Micro Business Systems, which 
on reflection of the announce- has asequired Aiveronic Com- 
ment, made late on Wednesday, puter Systems for £3.6m, inl- 


and W'earwell 8 to 84p. Invest- 
ment recommendations drew sup- 
port for Gesietner A. 4 dearer at 
59p, and Crest Nicholson, which 
put on the same amount to 89p. 

E. Fogarty revived with a rise of 
5 to 69p, but scattered profit- 
taking lowered Wolverhampton 
Steam 8 to 120p. 

Among Leisure issues, scat- 
tered selling in an unwilling 
market left Management Agency 
and Music 8 lower at lOOp, while 
lack of support in the wake of 
the preliminary figures caused 
Samuelson to relinquish same 
amount to 360p. 3-D camera con- 
cern Nimslo International 
slipped to a 2983 low of 2Bp be- 
fore closing a net 3 off at 27p, 
while Intervision Video shed 2 
to 22p. On a firmer note, Trident 
TV A hardened 2 to a 1983 peak 
of 127 p, while Saga Holidays, a 
dull market recently on package 
holiday price-war fears, rallied 
4 to 107p. 

A couple of firm spots emerged 
among Paper/Printings. Associ- 
ated Paper rose 5 at 99p, while 
McCorquodale added 7 at 270p, 
after 273p; both are due to 
announce preliminary results 
during the next Account. 

Steady to firm conditions per- 
sisted in Properties although 
business contracted. Further con- 
sideration of the perliminary re- 
sults left ME PC 2 dearer at 261p, 
while the chairman's comments 
on U.S. expansion plans helped 

British Land to harden a penny asea ab a sound - dihuuoii 
to 95p. Peachey gained the turn A * B ® 

to a 1983 peak of 187p. 

Financials were irregular. 

Mills and Allen responded to 
steady support and advanced 25 
to 365p. but Mercantile House, 

3S5p, and Exco International, 


Australians were usually 
quietly easier but Gold Mines of 
Kalgoorlie featured with a leap 
of 4S to GfiSp on aggressive 
demand in overnight Sydney and 
Melbourne markets which was 
followed through in London. 
Central Norseman were also 
strong, posting a gain of 20 to 
453p. 

The new month opened on 
steady note in the Trade Options 
market where 2.458 contracts 
were struck — 1,510 ca! 
puts. American support for the 
underlying stock stimulated 
demand for ICt positions which 
attracted 464 calls, 295 of which 
were traded in the January 600’s, 
6 dearer at 34p. 


NEW HIGHS AND 
LOWS FOR 1983 

BRITISH FUNDS I4> 

Funding S':pc ’bz- 8<* Treasury 3pc 19BS 
Treurv S':dc 'B4-"0G Evch. 2>jPC 19BS 
LOANS ID 

In*. In Ind- SpcA -91-94 

AMERICANS 19) 

Campbell Soap Gen. Foods Cpn. 

Celt Ind*. Quaker Oats 

Cans. Food Rear ladl. IK. 

Crown Zellerbseb TRW Inc. 

United Tedi. 

CANADIANS flf 

Seagram 

RANKS C2I 

Bank el Scotia ml Royal Bk.ol Scotland 

BUILDINGS 121 

BlOnkley* McCarttiy A Stone 

CHEMICALS (3> 

BASF AC Bayer AG 

STORES (2) 

H op worth (j.t Time Freds. 

ELECTRICALS (7) 

Armstrad 


Issue 

ptiee 

3 3 

il 

* s * 

figs 

1983 J 

Stock 

S2l 

■ o * 


< a 

i * 

High ( Low i 


oa [ 


„„ company's 84.1 per cent bolding quoted ex-rights at 408p. up 21, Press comment clipped 4 from 

best-ever level of 690p, still on in Lawn cast to the latter’s man- with the new nil-paid shares at Smith Bros, 77p, while fellow 

hopes that Allianz will, return agement for £2^5 m. D-I-Y con- 60p premium, after 45p pre- stockjobbers Akroyd and 

with an increased offer;, mean- cera A. G. Stanley which recently mium. 

while, BAT Industries' share- returned from suspension follow- ~ — 


holders yesterday gave approval . speculative Interest on vague bid jj, e break-down of merger 

of the Board's £9i3m but - ^^sSSl^f^cSd iS!5 S SH S 

Rf>; jal R ank at neak attract support included Stanley other Dartv^aftina in the wings “i “ ianu| 5 

noyai IHUIK at pe»K ■ Ji better at 20p, and Ben p^ce next year. United Wire 

Renewed weakness in sterling Bailey, a penny firmer at SOp. r ^, d advanced 6 m P 198p apiirte ^ f® *«? 82p on yield attrao 

rw d ..j “ r»- Gent aavancea B to luop tinns foil nun n (T thp mamtainail 


Engineerings atrreted slightly 
more trade with 600 Group 3J 
higher at 62p on oxpectalions 
of a marked recovery taking 


Smithers remained friendless 
and gave up 20 more to 455p. 
Demand in a narrow market 
lifted Yule Catto 15 to 190p. 

Established Oils reduced early 
losses, while speculative explora- 
tion issues forged further ahead. 


renewed wearness in srerung saiiey, a penny firmer at sop. c tj rj9ii «,i« 5 n™i A *n loRn t. . Y u 3l ‘ xaL Shell rallied from 556 d to close __ 

and a reaettou. overnight to the On the other hand, Burnett and £. d E^tex Ctothes f 2 Uowi K *£ maintained Jdow^TnbalanceStSSOpMd SSSSi RKK, 

U.S. bond market inhibited in- Hallamstdre remained a friend- ^ tabf^an in«S^ent recom- dlvlde ?^ whUe Cartings im- tnS^ar settled Slowe?at617p _ 

terert in the gilt-edged market less market and shed 5 to a low Sedation Pride Son- 5 roved 3 A to , a ^ er the mtenm Ste?610p Eglinton led Irish n««r <c. hJ 

f0r yeilr 0f 143p - Jf^ sp'Sfve &^jr^' t r 5 reC °™'S iia con t “nde„ “tS , fS,h rS 

^ ia poshed ahead by 8 to a interest and firmed 2 i to 41 p. wted MesgU 5 more 10 of 35 to 290p and Aran Energy an. 

and longer-dated . stocks opened iqm y _l ,, <- nrnflt.r«kine elinnpd 25 "“P- gained 3 to 64 p. but Atlantic ®ot»*ii and comm, 

and closed around i easier, while "LSSLSS from ^1“' sltuaffi Kndt JSZ^L*.**** . Foo A. Re * ESSS«1 eod^otSy lO bSSt o- Tarr,L ^^ 

Productions. 125p. 


Gorina Kerr 

ENGINEERING IS) 

Carclo Enang. Megaltt 

Castings Spear a Jackson Inti. 

Crown House Telfo* 

FOODS ID 

Dee Como. 

INDUSTRIALS (16) 

Bibby U-> Harvey A Tltomoson 

BriOoort-Gimorv Hoover A 

BB Ind EA Intcrrarol . . 

Caoaro BVocCnvPrf. Marling Ind. 

Dyson U- & J J Panlland 

Do. A Renwlck 

Emhart Cora. Royal Wore*. 

Fogarty Detd. Sterling inds. 

INSURANCES U» 

Ainaiu Vers. Ennta UK QdcCdot. 

Eagle Star 

Ennis UK 9ocConv. 

LEISURE ID 

Trident TV A 

MOTORS (1) 

Honda Motor 

NEWSPAPERS |D 

Independent 

PAPER (51 

Clondalkln 

.... Printing G.B. Papers 

Bund 

PROPERTY t«) 

.. J Feoeney 

Lon. Shop Fropy. Sterl. Guarantor 7 PC 

“ " Cnv.Cum.Prl. 

SHIPPING (D 


shorter-dated maturities ended ^ 

narrowly mixed. : Index-linked 

el!ts,'on the other: gained ground tor year 21311 in the 
SiS ^cStlL absence of support 

2611 putting on i to £108./ Habitat rikaimnint 
Barclays provided the only stg- TUSappOlIll 

nifleant movement -.among, tlm -Habitat Mothercnro' disappoin- 
major clearing banks, rising 10 to ted in revealing Interim profits 


tailere receded and~ quotations at""705S~ iVcfoon Exploration 
tended to drift . lower. Assoda- jumped u to 87p. while Piet 
Cable and Wireless became un- >™ Dairies softened a couple Petroleum, which has an interest 
settled awaiting details of the of Pence « lS2p. as did Tesco. in a North Sea block nefghbour- 
Governmenfs tender offer and to leap, but Dee Corporation ing Amoco 21/20A. gained 7 to 
, amid soipe. nervousness fell 12 responded to the excellent in- 82 P . Awaiting news of yester- 
to 2S8p. GEC were vulnerable tenm profits and the Board's day's annaul meeting. Floyd rose 

to professional book-squaring confident statement by rising 6 to 7 to 72p and, on news of the 

485p. . Royal Bulk of Soatland below most , market estimates' and dipped 8 to 190p, but other a high for the year of 362p. Else- i r j S h £3im. anthracite sales, 

gained 8 to a high fbr the year and dipped to 272p before sett- Electrical leaders ended only where, proBt-taking left its mark p]ai r Besources moved up 5 

of I58p following the impressive, ling for a net loss of 10 at 276p; marginally easier. Feedback on/ecently firm S. and VV. Berts- more to I25p. 
preliminary results with Bank the 9J per cent Convertible shed slumped 35 to 262p on the wara- 

o t Scotland rising IS to a 1968 3 -points to £191. The announce- ing of a slowdown in profits 

peak of 633p in sympathy. Else- ment, released at the outset of growth, while UEI reacted 6 

where . in the banking sector, trading, stifled interest in other more to a low for the year of 

Hill Samuel shed 7 to 308p bn leading Stores Which, showed I50p. On a brighter note, . 

profit- takin& while recently, finn modest falls across the board. Cry sta late continued to attract f 00d in tenm figures clipped 3 

Standard «»& Chartered gave up British Heme, 22Tp, 'Wootworth, support following the company's from Fresh bake, 77 p. 

13 to 465p. * 315p, and House of Fraser, 220p, success in acquiring Royal Wor- 


Dawson Intnl. 


Tootal 


TRUSTS I1SI 
-ao. Fleming Owneas 


ford which shed 5 to 199p, while 
United Biscuits came - on offer 
and closed 7 down at 129p. only 
a shade above the 1983 low. 
Profit-taking in the wake of the 


Golds easier 


FT-ACTUARIES SHARE INDICES 

Hw Indkes are tte j*W campitation of the Ftaodal Times, the tetitnte of Actuaries 
tad the FacaRy of Actuaries 



EQUITY GROUPS 


Thor Dec 1 1983 

Wed 

Not 

30 

Tees 

Nov 

29 

Mob 

Nov 

28 

Frt 

Nev 

25 

Vrar 

to 

(approx) 

& SUB-SECTIONS . 

Figures la wwnUMis stow rantor of 
necks per section 

b tin 
.NR 

Ckrage 

% 

Ed. 

EanAv 
Yield % 
(MnJ 

£ra 

DO 

Yield* 
(ACT 
X 30*) 

Ed. 

PIE 

Raw 

Met) 

bafts 

No- 

hafts 

No. 

Index 

Nol 

hafts 

No. 

Index 

No. 



-45443 

~18 

422 

388 

13.97 






2 

QuticSnp Mtertab CMP ... - 

44621 

+05 

1070 

488 

1176 

4085 

44308 

44232 

44034 

39958 



«n.v 

■ ^ • 

1389 

530 

099 






4 

Elcctriahf38).-.- .. ■- 

V3JM 

-21 

036 

231 

35.95 

167385 

164481 

IMS <9 

163681 

178836 

5 

EnBkwerkM, Contractors QQ). — 

42130 

-03 

1094 

639 

908 

42271 

42034 

41866 

417.98 

47181 


. MliUiiiHlcaf toghweringC59)~~^— — 

29082 

-02 

12.48 

539 

X838 

20140 

19939 

19738 

19613 

199 A3 


must ms Metel FooMna <9> 

U631 

-13 

1X22 

7.04 

1085 

36U8 

U546 

164.78 

162.93 

MSA5 


Motor* ; 

USA] 

—0-6 

159 

433 


aw 

xn.*3 

117.77 

W» 

7678 

10 

Ottwr IntolriM NbftKlateQB) 

554JU 

—07 

564 

404 

2333 

55803 

BIN 

55789 

rom 

36*88 

21 

ZZ 



-Of 

3150 

438 

1186 





40090 

araifc 

Dnurartratf WitiHe»»C23) 

45286 

-02 

3230 

531 

932 

45294 

45476 

452*9 

44946 

25 

Fbod ManatotuHnB CZ2> : 

MM3 

—0.9 

1288 

583 

985 

*2.73 

3&L05 

35939 

356.76 

33045 



2050.71 

-0.4 

7.59 

285 

16.98 

MU 9 

mu 

109022 

1D42B7 

87662 

27 

Health rad HowetoMfiradict* <9» — 

74788 


632 

2.9* 

1880 

non 

75&.U 

751.75 

74531 

71909 

29 


517.22 

-02 

066 

483 

24.91 

58226 

58806 

58758 

58507 

46183 

32 

Nawi|wpet\ PdbBjWng (15) 

«285 

•HU 

035 

4.80 

3372 

mso 

97708 

97382 

96057 

579.40 

39 

PaekagtogandPoperOMl _ — 

zun 

-tU 

um 

4.78 

1082 

207 m 

20785 

20834 

20658 

14558 

3« 

Swe»i47>— 

«7 JR 

—0.9 

MSI 

3.71 

UL23 

42105 

48*89 

*2252 

41837 

39107 



34289 

482. 

+08 

32A2 

4.90 

932 

24L95 

21387 

23530 

23336 

DIB 

36 

TetamxH<3> ' 

45023 

ZL75 

6.96 

505 

45446 

45943 

45932 

45644 

46678 

39 


44686 



5.W 
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— ; 

4*671 

mm 

44734 

44486 

33458 

41 

•nmsmuntBO 

409.53 

-02 

SJH 

424 

3536 

41046 

*09 SO. 

40099 

*0588 

78646 

42 

Cbeaticto Q».— — 

S44JW 

+06 

781 

427 

1731 

99082 

5065* 

50658 

58508 

38125 



lXUfl 

794J5 

-OA 

863 

481 

34.44 

nut 

nan 

11466 

11339 

0885 

49 



7.99 

531 

1890 

785LM 

7U06 

78830 

719.97 

525.70 

46 

Miscellaneous «9) 

528.72 

-13 

052 

398 

1401 

53552 

55193 

532.92 

52688 

39734 

49_ 

umTfiiKLSMmp(4«a 


—06 

9.70 

420 

1285 

455.41 

45420 

45126 

44938 

40090 

3- 

0m(15>— : — 


-03 


727.79 

59 

500 SURRA INBCX — — 


-06 


427.99 

41 

nawe- 

357AC 

+02 


539 


35(8* 

35U6 

35781 

353.95 

26689 

«2 

69 

65 


364.71 

33489 

mm 

+13 

2322. 

630 

016 

478 

36580 

39489 

364a 

m» 

3025 

33122 

36683 

333.96 

28281 

283.76 


-04 


487 

M. 

483.71 

48275 

48617 

480.91 

356.71 

66 

hsaraaca (Composite) Ottu—L: 

34682 

+83 

— 

624 


2*60* 

2*707 

2*782 

24581 

17*78 

67 


6U87 

405 

SUB 

4.76 

1234 

6888 * 

60*56 

605.97 

59788 

46463 

68 

M#HjrartBw*e rtm - - ' ■ 

ZUAfl 

-io 

— 

422 

_ ■ 

22056 

217.97 

213.71 

23325 

152.79 

W 

Praperty(54)— 

516.73 

.402 

SM 

3.77 

23.05 

B&a 

51538 

515.79 

58953 

3985Z 

TO, 

’OtiterflnradPiom 

25426 

-IA 

10.82 

533 

13.14 

257.75 

25418 

25353 

25216 

38L38 

71 

l»>.aMLaMVI»uaiarT«H. 

457J3 

-03 

' __ 

539 

— 

45BJ7 

456.87 

45677 

45537 

34425 

A 


mat* 

-18 

. 925 

5.31 

788 

1337 

1904 

mas 

48288 

2BU8 

47977 

mat 

47855 

279*4 

47707 

mo 

380M 

99 

Ml4NMKMn(H». 


-o*7 


070 


4UJ7 

46089 

46092 

45683 

38460 



Beecham slip back 

Thoughts that comment on 
Beecham's interim results might 
have been more favourable failed 
to prevent a fresh fall in the 


Mining markets turned quieter 
and gave ground as precious and 
base metal prices eased back 
after the substantial gains of 
the previous few days. 

Bullion hovered around $400 
an ounce throughout the day 
prior to closing a net S5.626 off 
at 8397.875. 

The South African gold share- 
market opened lower and drifted 


shares of 8 to 320p. Many other i n subdued trading before stag- 
miscellaneous leaders drifted j Q g a rally around midday, 
lower, including Glaxo, 15 down prices, however, fell afresh to 
at 770p, but Bo water continued c ] ose with widespread falls and 
the recent advance to close a the Gold Mines index lost 7.7 


couple of pence better at 239p. 
Demand In front of Wednesday's 
mid-term statement lifted Plifc- 
Inglon 7 to 255p. while Reed re- 
covered 6 to 370p. Elsewhere, 
revived speculative interest took 


at 562.4. 

Leading heavyweights showed 
falls ranging to around a point, 
as in Raudfonteln, £891, Driefon- 
tein, £211, Vaal Reefs. £721, and 
Free Stale Geduld, £25, although 


Ambrose ln». Cap. 

Baillle Gifford Japan Faunrast Cap. 

Caledonia Invs. G.T. Jinan 

Channel Islands Cap. Muidrum Inn. 
Drayton Japan Mid Wvnd In*. 

Fleming A me-. 7 PC Murray Caledonian 
Cnv.Nns.Ln. "99 Duncan IW4 * 
Fleming Enterprise Goodrlcke 
Fleming Far Eastern Yule Com 
OILS 121 

BdU Res. Weeks f Bermuda) 

PLANTATIONS <tl 
Anglo- Indonesian 

NEW LOWS n- /u>|NS 
Burnett S H.IUjdJ.lr^ n) 

Amersham Itw. 

ELECTRICALS C2) 

Eurnttu-rm Ine. U.E.I. 

FOODS ID 
Alpine Soft Drinks 

INDUSTRIALS ID 

M oben 

LEISURE IZ> 

Mnomt. Ag A Muoc Nimslo lat, 
NEWSPAPERS It) 

M#tol ““'“"property m 
Pbpeni.Prop.| H F.n i>|((e fl) 

L*M Snipping 

B ° nU,tW '' OILS ID 
Am. Ol. Fleh,s M!NES CD 
MeckaUiarra 

RISES AND FALLS 
YESTERDAY 


Bridgend Processes up 7 to 44 p winkelhaak moved against the 
and BB & EA closed similarly po« e d a fuU poinl 

dearer at ll2p ahead of Thurs- g atn at fggt. 
day’s first-half results. Lower Financials' were mixed. In 
profits, however, brought Har- goulh Africans, Gold Fields of 
greaves back 6 to 78p and Pauls Soutll Africa decUned 1 to £13? 
and Whites down 8 to 257p. ant j ••johnnies'' a point to £77 
Announcement of the technical but persistent Johannesburg 
support and know-how agreement support lifted Rand London 3 



Rises 

Fa'te 

Same 

British Fund* 

24 

» 

47 

Corpns. Dom. & 


3 

61 

Foreign Bonds ... 

12 

Industrials 

230 

280 

885 

Financial ft Props. 

78 

108 

338 

Oils 

28 

25 

63 

Plantations 

2 

6 

12 


30 

B9 

67 

Others 

S3 

58 

6* 

Totals 

457 

580 

1.537 


EQUITIES 


eg 

3r 

■e 

iHiii 
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( ! 
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■145 
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107 
! 75 
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820 
260 
111 

160 .F.P.38/10: 95 
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!F.P. 30/11 108 i 07 
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128 ( F.f».,t6.iail27 ilI2 
!B1 iP.P.>26ill| 91 i 77 
f 45 F.P.B6/J1 1 46 ! 44 
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;4>lrntoC Group 10p.. i 77 i ... . u2.1. B.s] 3.9 11.6 
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»96 .F.P. 16.1 101 | 95 i&NfebOn lOp I 95 ■ ; b3.4 2.0i 3.1 -13.3 
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FIXED INTEREST STOCKS 


£9.296: F.P. ;29/ll:i041d 97 ‘Allied-Lyong ll*i* Deb 2009 |103i«| 

95.736 £23 ,16'2 | aoi&! 25^ ’Australia 11 Jg pc. Ln. 2015. 29;* 

100 , F.P. ’ 2/1 ,102 101 iglBrigtel Waterworks 6.5^ Red. Prf. 19ta!l02 

HDD. 13^ DC. 
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ll4p| loop lasMO Bis?. Cum Red Pref H3p; 

38'ai 30 ii Lon. Shop Prop. 9pc Cnv. 94/99 Sor II. 3Bi^ + is 
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“RIGHTS” OFFERS 


Issue 

price 

3 = 

e| 

545 

Nil 1 

140 

Nil 

7 

F.P. 

58 

F.P. 

25 

Nil 

75 

F.P. 

82 

F.P. 

62 

Nil 

■310 

F.P. 

IOO 

Nil 

12 

F.P. 

30 

F.P. 

120 

F.P. 

25 

Nil 

25 

Nil 

95 

Nil 

14 

F.P. 

85 

F.P. 

II 

_ 
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8pm 

9I 2 

74 

BB 

90 

7pm| 

334 

21f>m 

35 

156 

6pm| 

5pm 

%i 

107 

169 


4pm : Altken Hume 


'Amai. Estates 5p. 

64 [Arrow Chemicals.. 

tom BargeL 

76 1*. Britannia Arrow 

BS (Cartwright I R. i 1 Op. 

4pm;Charterhall 6p 


330 

”r 

31 

1B7 


F.A C. Enterprise Units lop. 

Hey wood Williams. 

■{•Humbersido Elect. 10p_.. 

[■Unn Leisure 5p. 

<MFI Furniture lOp... 

3pmlManson Fin. 20p 

3pm|Phllcom 10p 

6 pm!* Pineapple Dance 10p 

16in'Ralna Inds. top 

90 [Ward White- 

133 [Western Mining Options.. 
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18 
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OPTIONS 


First 

Deal- 

ings 

Nov 21 
Dec 5 
Dec 19 


Last 

Deal- 

ings 

Dec 2 
Dec 16 
Jan 6 


Last For 
Deelara- Settle- 
tlon ment 


ACTIVE STOCKS 

Above avaraga activity was noted in 
the following stocks yesterday. 


Feb 23 
Mar 8 
Mar 22 


Har 5 
Mar 19 
Apr 2 


For rote indications see end of 

Share Information Service 

Options were arranged in 
Chubb, Security Centres, Char- 
terhall. Premier Oil, Rand Lon- 
don, B. EUiott. Gestetner A, 
Atlantic Resources, Eglington, 
Rank Organisation, Brunswick 
Oil, Charter Consolidated. 
Southwest Resources, Combined 
Technologies and Burundi Oil. 
No puts were done, although 
doubles were taken out in 
Brockbouse. Rank Organisation, 
Racal and Rotaprint. 



Closing 

Day's 

Stock 

pricn 

change 

Amber Day 

13 

+ 2*2 

Bridgend Processes ... 

44 

+ 7 

BP 

418 

+ 2 

Cable end Wireless ... 

288 

— 12 

Charter Cons 

217 

+ 10 

Eagle Star 

690 

+ 8 

Eglinion Oil and Gas 

290 

+ 35 

GEC 

190 

- 8 

ICI 

628 

+ 8 

Mills end Allen 

365 

+25 

600 Group 

62 

+ 

United Biscuits 

129 

- 7 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded In Slock 
Exchange Official List. 


No- Ol 

Stock changes 

Wed. 

close 

Day's 

change 

Beecham 

16 

328 

- 4 

Hampaon Inds 

16 

20*i 

+ 14 

Cna Gld Fields 

14 

522 

+ 15 

Eagle Star 

14 . 

682 

+ 6 

Charter Cons... 

13 

207 

- 3 

Sound Diffusion 

13 

138 

+ 9 

Celtic Heven ... 

11 

41 

- 2*, 

Chubb 

11 

152 

+ 6 

Fleet Holdings 

11 

116 

+ 3*i 

Glaxo 

11 

785 

+ 15 

ICL 

11 

58 

— 4 


11 

286 

- 6 

RTZ 

11 

610 

+ 13 

Grand Met ... 

10 

333 

- 2 


'.'■L,' . — ' > ihw, wmh** rad constituent thra9W a— mtfttod In Saturday tewra. A to at conaituewts K 

Cannon Street. Undra, EC4P 4BY, price 15p, bf post 28p. 

f fl t B TffllEWT rHA^ fr^*- TuW f7D has been deleted and reptomd I* F & C Ertwpriw Trim C7D. 

• . NAME CHANGE Laurie Plantation HW9* b now Lawrle Grata. 


1 EUROPEAN OPTIONS EXCHANGE 

S 1 Feb. ■ May ' Aug. ] 

j* Series J Vol. ; Last 1 Vol. . Lae: | Veil. Last j Stock 



>375 

22 
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— 'S3 08.90 


GOLD C 

8400 
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15 

• 16 

i 

20 | 
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6435' 

382 

6 

2S 



— j 



8*50 

35 

3 

16 

8.20 B, 
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— to 
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57 

3.50 


6*i 

3? i 




6400 

SO 

9.50 

; 66 




GOLD P 

8425. 

10 

26.50 

' — 

— 

— ! 






March 

’• June 


81 LV C 

5ft 
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— 

. — 

* 

2.25 '.$9.62 



90i 

— 

— 

. 10 

1.25 


1 to 




23 

. 0.15 

ns 






511, 

2 

0.05 

■ 42 

1 0.30 | 

10 

0.70 , 



*12 

— 

— 

15 

1 0.20 | 

5 

0-35 I « 


EILV P 

510; 

— 

— 

10S 

• 0.90 

~ 

- 1 .. 




Jan. 

April 

July 



F.580 

35 

5 

— 

— 

— 

— lF.364 



F.180 

10 

, a 

46 

9.90 


— :f. 177.30 



F.70 

39 

1 19 

. 

— 

— 

- F.803O 



F.BO 

319 

* 9.50 

43 

ISA 




AKZO C 

F.BO 

494 

. 5.20 

, 105 

• 6.70 A 

55 

i ” 


AKZO P 

F.BO, 

121 

: 0.80 

38 

' 1.80 

6 

2.60 : „ 




195 

4.20 

414 

' 5.40 

10 




F.65| 

59 

1 0.60 

14 

2A 

7 

3.10 B.F.60.9O 


GIST P 

F.140 

45 

: o.4o 

J — 



— If. 189 



F.1B0 . 

SS 

■ 1.3Q 

3 

* 


“1 *• 


HEIN C 

F.140 

41 

2 

i Z S 

- 


- Jf. 129.00 


HEIN P 

F.120 

2B 

! 0.90 

1 49 

2.60 


■” n 


HEIN P 

F.130 

66 

: 3.60 

5 

, 5.80 

— 



HOOG C 

FJ5i 

838 

1 6.60 

90 

8 

1 

6.90 FA 1.10 


HOOG C 

F.40- 

852 

i 3.1Q 

1 117 

, 5.80 

64 

6.60 ! H 


HOOG P 

F.40 

34 

| 1.80 

49 

; 2.20 

— 



KLM C 

F.160: 

73 

21.50 

3 

, 27 a 

— 

— T.17S.S0 


KLM 0 

F.170. 

264 

14.50 

13 

21.50 

— 



KLM C 

F.1B0 

BBS 

! 7.80 

' 150 

! 14 .80 A 

4 

« 1 » 


KLM P 

F.1SO, 

40 

0.30 

• 24 

, 1.40 

— 



KLM P 

F.160: 

B9 

! 0.80 

01 

' 3 

— 

- 1 .. 


KLM P 

F.170' 

104 

1 1.90 

33 

: 4.80 

— 



KLM P 

F.1S0; 

173 

1 5.60 

i 20 

1 8 

— 



ncdl c 

F.IOO 

376 

j 9.40 

4 

IB 

4 



NEDL C 

F.110 

310 

i 3.60 

84 

; s.so 

— 

“ i « 


NEDL P 

F.90, 

10 

0.40 

•• 54 

\ 


— „ 


NEDL P 

F.IOO 

311 

0.60 

! 12 

3.20 

- 

— 1 #1 


NEDL P 

F.iio; 

303 

6 


1 

— 



HATH C 

F.XBO 

E8 

10.70 

6 

14.80 

- 

.. 


KATN C 

F.190 

as 

• 4, BO 

115 

8.70 




PHIL C 

F.40; 

310 

3.70 

. 24 

6.60 

64 

6^0 F.43^0 


PHIL C 

F.45 

376 

l.SO 

150 

3.30 

J7 

4.10 „ 


PHIL C 

F.50 

165 

• 0.60 

40 

i.eo 

B6 

2.60 • „ 


PHIL P 

F.40 

160 

; 0.90 

40 

2 

26 

3^0 , „ 


PHIL P 

F.45' 

26 

3.50 

SB 

: 4B, 2 

5 I w 


RD C 

F.lEOt 

42 

14 


— 

7 

20 AF.132.BO 


RP C 

F.1S0 

209 

6. 10 

92 

.10.50 

40 



RD C 

F.140 

268 

2J> 0 

1 60 

6.30 

35 



RD C 

F.150 

46 

0.8 0 

, *0 

3 A 

— 



RD P 

F.150 

141 

2.1 0 

76 

3.50 

10 

6.50 A: „ 


RD P 

F.140, 

B4 

7.7 D 

120 

8.50 


11 ■ 


UNIL C 

F.240 

B5 

15.3 OB 22 

19 

6 

22 T. 260.30 


EOC C 

F.140 

Z 

1 3 

— 

— 

— 

— F.163.10 


EOE C 

F.143 

IS 

6.5 0 


— 

— 

• 


EOE C 

F.150 

1 

3 

— 



— 1 M 


1 TOTAL VOLUME IN CONTRACTS : 

12.633 





1 A— Ask 

B=Bid 

C 

= Call 

P-Put 




LONDON TRADED OPTIONS 


CALLS 


PUTS 



Cons. Goldfields (* 622/ 
460 I 72 

500 I 43 

560 I 23 

600 I 10 

660 I 5 


Courtaulds 1*116/ 




B6 

31 

— 

— 

90 



29 

34 

96 

28 

— 

— 

100 

_ 

22 

24 

110 

11 

13 

17 

120 

4 

7 

11 


1 — 

— 1 

111 — 

— 4 

4 6 

B 10 


6 

8 

12 


Commercial Union C1BQ) 
140 I 43 

160 | 23 

180 I 9 

200 I 3 


46 

SB 

IX 

fill 


49 

52 

17 

8 


2 

6 

17 

30 


4 

9 

X9 

32 



G.E.C. 1*194/ 
1B0 
200 
220 
240 


24 

12 

S 

1 


34 

18 

9 

4 


42 

24 

15 


6 

16 

BO 


9 

20 

32 


Grand Met. (*333) 
300 
330 
S60 
390 


38 

17 

4 

2 


47 

26 

11 

4 


57 

37 

17 


4 

12 

35 

60 


B 

20 

40 

63 


13 

28 

45 


I.C.t. (*622) 
460 
500 
a so 
600 
660 


166 

126 

78 

34 

B 


128 

BO 

44 

17 


08 

62 

26 


8 I — I — 


3 

9 

38 


3 

10 

22 

80 


14 

32 

80 


Land Securities i*55Il 

280 | 73 I 77 t — 

500 54 I BB 1 63 

330 I 26 I 32 I 38 

360 | B I 14 I 19 


2 

3 

5 

25 


5 

12 

27 


Marks A Spencer C 
1B0 I 

■22 lj 

1 42 

, 40 

1 — 1 

lit. 

2 

1 ~ 

200 

| 25 

27 ; 

32 I 

2l t 

4 , 

1 6 

220 1 

1 6 

I 12 

I 16 l 

8 

11 

1 14 


460 

500 

850 

600 

660 


110 


„ 

Z 



7B 

02 

08 

5 

8 

36 

44 

58 

14 

20 

6 

20 

26 

48 

64 

2 

4 


90 

94 


14 

26 

60 


CALLS 


PUTS 


Option 


Barclays Bank 1*462 ' 

420 l 75 

460 [ 52 

500 | 27 

iESO I S 


Fob. I May } Aug. I Feb. 


May 


Aug. 


87 



6 

9 

— 

60 

73 

15 

27 

32 

37 

47 

30 

45 

56 

16 

— 

— 

77 

— 


CALLS 


PUTS 


Option 


Feb. I May I Aug. I Feb. I May Aug, 


no 

120 

130 

140 


LASMO 1*263) 
240 
260 
280 


1341 
f 27 | 

28 f 


0*4] 

e 1 



1 18 

!QJ 

— 

iM 

51* 

— 

1 9,3 

1Z*?| 

14 

4>s 



1 4 1 

6 lei 

9 

9 i 

12 1 

14 


1 40 | 47 I 52 1 B I IS I IB 

f? I i! I - I il I I ? 1 3 ° 


90 

1 15 

18 | 

20 

Ha 

2ie] 

5 

100 

! 8 

10‘a 

12 

5 

6*2 

71; 

110 

1 4 

6 1 

— 

12 

13 1 

— 



54 

50 



2 

2 


38 

44 

— 


6 ■ 

240 

26 

32 

39 

B 

12 < 

260 

15 

23 

30 

fiO 

24 


15 

26 


533 

84 





7 

— 

— 

550 

72 

84 

94 

IS 

25 

33 





- 

22 

— 

— - 

600 

35 

50 

63 

37 

47 

67 

660 

14 

28 

— 

67 

76 

— 

700 

6 

12 

“ 

— 

— 

“ 


90 

19 | 

83 

26 

3*e 

6>* 

a*e 

100 

13 | 

IG*S 

18 

8 

11 

151s 

110 

Bia! 

12 

121* 

14* : 

17 

18 

120 

4ie 

Ote 

— 

21*9 

2fl*z 

23 

— 

130 

140 

2*2 

l*t' 

4*9 

0*9 


31 

- 


CALLS 


PUTS 


Option 

{ Dec. 

Mar. 1 

| Jun. f Dec. 

Mar. 

iun. 

Beecham <*323/ 

f 25 

1 40 

l 48 

1 * 1 

1 9 ] 

1 18 

530 

1 B 

1 21 

1 2B 

15 

23 

30 

355 

1 3 

1 6 

1 - 1 40 I 

1 43 1 

1 — 


Base i*323) 

500 1 

330 1 

1 2 ? 1 
1 7 I 

1 35 1 
[ 12 I 

1 43 1 
1 22 | 

[ 4 I 
[ 20 1 

I is 1 

1 14 

I 30 

De Beers <‘S790> 
700 

IOO 

115 

125 

5 

15 

25 

750 

60 

75 

90 

20 

40 

55 

800 

24 

45 

50 

44 

62 

75 

850 

8 

25 

— 

75 

90 

105 


Quest Keeni*169/ 
160 
175 
ISO 


K “ I " I r 0 1 j » 

I - u l 14 I - is I ia 


Hanson (*245/ 
320 

2.40 

260 


28 

11 

3 


34 

18 

8 


39 

24 

13 


1 

6 

22 


B 

12 

26 


9 

16 

29 


Team i*160i 
160 
ISO 


1 13 I 17 I 22 I 4 I 518 
I 2 | 7 I 11 I 16 I 19 I 21 


Dee.l. Total Contracts 2,496. Calls 1,847. Puts 94B 
* Underlying security price. 


■m - ’ - -J.i'* ■* ’ * 
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Financial Times Friday December 2 


FOOD, GROCERIES— ConL 


I ^ 1**1 & URI 





Financial 


FOft QU ALITY . PEVELO PMENTS 

; it^THE SOPTK AKiD; NTiDLANDS' 


«7t i 42 iimn'nB6 , 4»IMI- , B* Ww 

1061} %U Dn 10'jpcUnLr *86.. 98B 

104 46% Dn Hoc Um.t" "08 99«£ 

lMi. «7% Do 11 <«e (Jnsl« ’’t lOOtf 

1071? 911, Do irirft U« Ln 1«2 107 

81i, 741, Ob 7ux A Ml ■ffi-’iJ 79%rt 

79b 70ij On 7VKA0A 9 ]j?4 79% 

901} BO'; Do 9*i* A -91 --94 . 90*, 

SSli 72,1 Do.B2BPCLn. , 92-97j .88* 


BANKS — Continued 


1 6 52 iobo BANKS — Continued DRAPERY AN! 

I W 71 H W in i in .x I 18 

IJJJl jJ2S M» I | | i «| L 29-1;’. liilfboa? ico . . 25 I 

Hm I? 92 Hi?a Lot | Sttifc | Pro* | - | wi U«|6*»|P.e , 5 ' ■ y. Oo, . U 

VO 1270 iKhOTWriBt I M2 ;-l 1110 S.ISi.^vsT” Iw 


r24 58 3 el 6 4 4 3 jjj.% ! I. ? Z 1 " ^ 


BRITISH FUNDS 


1481 I 
Hub Lot 


♦ or | Wd 
- |u|M. 


■Shorts" (Lives up to Five Years) 


99U I 96% |Fim4uw5%pc ■fl2-84Jt| 

I01V 991} E«rti ll'4»c 1*W4 


991} |+,<, 
100 


104% 100$’, Exchequer 14pc. 1984 M2il “ iJ 

47/. 42b Each. 3oc 1W . .. WAoJ + .V 

102;i 100“ Treasury 12 PC 1904.. 101}*. - ?. 

1071’ 104',’ Treasury ISoc 1985.. l®ii -ra 

ICO 1115 Eretv 12 pc CmJJBS - 102,. ■ 

94 88% Treasury 3pc l^SS. - 94 + .V 

102ij 99*i TreaiunrlUjpcWM. . 101.1 

102 95 Treat 8VpeCwJ5.. 98% 

UJV, loo’ll E«h. 12V|* 1985- • 

3027, 99.1 Esch. U’.pcBto .. 102/. -.. 

102'. 97'. Treat JOpc Cm 1986 101-i 

3311 85% Treasury** 1«W0.. .MX *•? 

101 ',i 47,1 E.cfi lOVpcC. 86.. 100*1 - A 

101 a IDO,'. T re Jilin 12pc 'Ob.. . J“3* -'a 

471, 94% TrwsurBlspcWAtt 971, +% 

114 103V Treas. 12Vpc 86 Cot . lM 

109,1 105,1 Ewh. 14pc 1986 1071! ->• 

Si, W E,ch 2<}BC 1986 •.. . ,844, + ■ 

107V 103% Eicfi 13*«uc 1487. 106 

10OA 95% Trea, IDVpd Cny 87 j g% -*, 

84A 80>. E.cneqiOT 2%pc 1987.. «*% 

IDO/. 95% Ench. 10>2BC 1987 . 99,1 -% 

9Ji, 88 i, Finding W,pe 05^7?i 90% +V 


100% 99% NVntellVpC 191283 lOObSl 
100% 99 Do. ll%oc 23 1.84. ljjil 
100% 100 Do. ll%nc 13 204 . 100, V 
100V, 49 Do. ll’.pc 19.3.04 . 100% 

100% 99% Do. llVpfi 9.4.84 . 1001} 

100% 991, DolO\i.%wwaa. 

100% 99% Do 10%*fe Z9/5®4.. 100%M 
100% 991, Do 10%K 186.84. lOO'/.al 

1001} 991, Do. 10A DC 9 7 34 100% 

100% 99V Do. lOVpc 30 7.8* 100', 

100',i 1001, DO llVpcZO/8/84.. MOV 

lOffU 99% Do. llpc 3/9/84 . 100% 


FOREIGN BONDS & RAILS 


iqn Price * tr Dn. % *•«. 

wm lot sot* ■ t ■ >■ «i 
15 8 (cmnrv Hjpt 1890 13 - - - - 

11 10 Do. 5pc 1912 10 — ~ 

n 8 Do. 5pc 1913 .... 9 - - 

9% 5'} Do. 5oc "25 Bnvff 9 — — 

48 40 Grsefc 7pc Ass 48 3 l J 2 S 

46' 41 Do fri2aS*6H 46 3 

44 38 Do 4pc MUed Ati 44 2 14.60 

34 27 Hung. -24 *5i. . 32’} Z> *g 

1221} 102% OimMkISkUMI 119i,«l ♦«, 15 1249 

82 75 lcrlOTI6'»c , a3« 82 61} 12 20 

1111,941, Da WijpeLn.2016. Ill -U Wg 13 66 

88i, 78% Mart9%4L^1.96 88V *% 9% 1192 

303 275 Japan 4pc 10 Au 295 . . -- — 

90 81’} Do. boe '83-88.. 87 *1 6 932 

U1 161 PeruAM. 2C07 . 161 522 13^9 

S92 $75 Turin One 1991.. S92 9 f9M 

D6N5 DMB8|Tiirin6%pcl98«. DM95 6’} 1390 


si; :s swra i k u b j* t— s 

n a 1 1 aSsf. i 1 - fj^ti ? ‘i fes** 

as is %£ i-r, s ;^ £ -« »”ii» j | i-r»‘ ,3 

523*, $11% D« $1 50 a« - - - - « Urn 44 

AILS «6% U6’, ^"Kss H% QM36 - 54 - 360 2*0 ¥*£%*» ^ 

i n«ia s ® KSS!: S U- To J S? *15 

■ _ Hire Purchase, Leasing, etc. l46 «o jD^br^vum ... w 


630 515 |Un«nDiKLl 615 31 o — 1 4 — . 315 

nS 1S *H ire* Purchase, Leasing, etc. ^ ^ w 

267 1140 VtMuc Lrawig 5o 260 -3 g28 5 7 1.512.1 146 901, .Oe*h''?> 100. 145 

35 3l, Lulf-, (Hdn) lOn 34 TM 28 21 5.4 10.7 *238 183 loiiom Grp. lOp 237 

07 £14>, c* B'crc Fr 100. £30 g015“L — 45 — 36% 23% [Elii* 4 Wd 15o 34 

•SI 30 '*^F«i.l(b 47 &S IB 7b 15 92 *B Ems-rf Slnr« 60 

311, 18 e*om» ttert 10p _28 . oil \ «» « 2S 


3 16 59 llh 18 tbtm Wrrt. 10p 28 011 U S » IU3I 40 V KOKUWiaw 

2 14.60 140 114 Piti» Financial 153 -1 t8Q 19j 7 5 101 50 26 FiiwArtDfW 5p 48 

2% 8 85 1(J7 86 HiwteLraig !ft. 100 1^175 321 2 5(134) 27 19 FonJtMliB) lflp 24 

15 1249 10 41, Simla HkJgs. 10p 68 — - I — — 174 120 Fonwner lOp 150 

6», 12 20 202 130 UmLwuns2Gp- 197 -1 L5 4S| Ll»7 103 52 FoiWr Bwi 98 

# i*L92 » w wwnFmanw M • ■ 231 °^ b7515 Jg & ES&i* wS 

r 73 , BEERS, WINES & SPIRITS » « ,S 

522 I3J9 133 1129 lAnwd-LyqBi. 1148 1-2 1^5121159197 57 be GoldbrrjA. . W 

9 rare 346 pa? Bass 322 |tl0.1 Z6j 4 5|n.7 Wl 10 GonaiunBr Se IS*, 

6’} 1390 ?5 |18 iBa’inwen B»»w»iy I 33 |+4 [ — | — _| — _|90.8 06 J2 Graiun . .. ... .56 


«■: %" Tfcji ldgTi987 97% 

86 80V Trworyjpc 1987. .. 

104% 99% Trcal 12pc 1987... . 103V -'a 

93V 89? TrMuorJVBCSSWtt. 92% *V 

101'j 95*- ErchlO’jpc 88 99,1 -J, 

51% 59.1 Tit* 9 %ic CVTOIEHM «% -• 

BUj 75V T.aiBOOrl 3PC78-88 SSVid 3.W 

96'a 90V Tress. 9*aic - B8 9S% -*, I 9 98 

Five to Fifteen Years 

105V -% 11^7 
98V s) -% 1065 
» .. 10.32 

82% .. 6.11 
114 ... U93 

109 -V 1173 
90'«M '■>, 9 07 


95 I ( 61,1 13 90 ?5 18 |BriiB«en Brewrrji 33+4 — — — 90.8 o6‘ J2 Graiun . 56 

1 197 120 Bell Arthur 50p 137 4 1 41 4 3 7.4 «« 79B Gl Um.enJl .. 5W 

ANS U30 fl47 0i9i*cD»9Ml.C«4rf -2 OTa% 246 15 8 - yn 493 Guv* .. 590 

Mr ' ,=> I53*}1EI BMtJngwm..-. 180 !«•* 26 Sf'Sl 51 29 Crernfwlih lOp 31 

a + or B*». n* ina 88 Bonier Brew ‘s- 94 . 5.3 18 8.1 95 jm lot Habita: 10o . 276 

t - 6« P» (rt ift 210 Brown (ManhOT] 2 32 . 6 ** 2- 5 « ? Ii5 j^o, £142 Do *j*C» -4 301 £194 

30V £1 00 - 22 59 39 [Bucktev - * B-ew . 39*1 . 245 16 90 84 W 753 Harm Qoeeiiw, 296 

30% -%’ S1.20 — 2* 328 198 P.)5p. 268 ... «.2 3., 22 14.9 yg u vHeeiamai lOp 63 

17V 20c - 08 348 200 fclarkCMatthew). 3Z| ••••100 2-5 <4130 131, Helene Loa lOp . 19 

12V -V 20c — 1 1 335 208 285 8.4 « 4.3 * 28 39 Hewwuex A lOp 26 

«7 M _ * i. 764 207 Mullers 50o. 235 +1 13 0 26 7 6.1 jir in* Hfwnwhfjlltti 209 



AMFRIfANS £230 fl47 Da9>8HCn.4Ml.CM4«d -2 245 15 8 - ,93 Gus* 

AIVlC.rSIV.MIVO 1531,100 BotWoglons .— 180 t»i2.4 26 34 16J 51 39 GnrririieKh 10p 

19B3 P>*t *■’ Bk Y"|J 104 88 Bonier Brew's- 94 . 5.3 18 8.1 95 100 1% Habita: 10c 

Wgk Law Steh £ - Sn« Cw Srt 210 Brown IMaithew] 232 6 4 2.5 4 2 125 £^J7 £142 Do hjicC" M OT 

ah . „ ul £100 _ 22 59 39 Buriffev - ' 6-ew - 39M . 2<5 16 90 84 M a 253 Haim Qwemsoy 

m Kl^' 1 m _>,' Szo _ si 378 lS BuinertH P.)5p. 268 ... «.2 3.7 2214.9 y, S3 SHeeUmal lOp 

19V lS A^.Sl " " 17% H *mc - OB 348 200 CUrM Matthew). 3Z3 ....100 2.5 <4 130 13% H-lene Loa lOp 

IS atxa CnHaM 12V -V Me — 1 1 335 208 Cwwir&B* (IMp J 285 8.4 J 4.3 * jfl ]g HenrxtuesAlOp 

32V A^E«**iM6b 2J*} +V $1» - 36 ?64 207 MtUlers 5Dp.. 235 +1 13 0 26 7 5} 6.1 2 11 106 MfowortlitJlllfc 

mu lS taT'iifaneil 1r.1l 48c — 20 495 392% ForJnm Owmwiw. 395*1 ... t8 62 3 9 3 1 11 B ^ j 2 Hollis Grp So 

tS 29V +V $316 — 72 141 98 Greemll WhlUey 112 -1 T3 7 28 4 8 9 7 135 931. Home C harm lft; 

4& 43%-% M W - S 3 246 168 Greene Alng .... 170 ... 395 2.8 3.314.7 2 0S 150 House ol Fraser 

m m JSSli'* 20*1 -V $£« — 47 125 101 Guinness ... . - 119 . . tS.23 24 6 3 93 JM I 102 MouuolLeroie 

l* 1 17 VAtamaCWi 13% * S3J2 - 76 117 86 Higbl'd Dist. 20p . 101 . . 32 22 «5 132 83 64 JcwslErmoUft 

«u m. SaSSVBS 30 +1, 5225 — 5 0 209 141*, Iwergonlon . . 145 ..4.0 25 3 914 4 54 32 Un«sPn4e2ft 

M KsiotTm 18V -*• 6* - 2-2 *138 73 Irish DrsUlero - 133 .. . OM* 3 J 4510 153 b 3 Lee Cooper... 

IS? Su. 7SW +V 80c — 19 630 500 Macallan. Glen. 630 715 25 1 6 01) m 114 Liberty 

*?* ?1% BrownoFer eW,. Z8V4 +V !£ _ ii « v> h-boTTo-vwl. 63 . .. 1055 11 35130 a* 62 Da Hon Via On 


23U +V SI 28 - 36 264 207 MiUlers 5D0.. 235 +1 UO 26 7«i 6.1 2 11 106 imOftillft 2« 

ltii 48c — 20 495 3921} ForJ*n flwibwiW. 395*1 .... t8 62 3 9 3 1 118 12 Hollas Grp So 26 

29V +V $316 - 7J 141 98 GreeniH WhlUey 112 -1 T3 7 28 4 8 9 7 135 ggi. Home Charm lft 13® 

43%. u 51 W — 8.3 246 168 Greene icing .... 170 -..395 2.8 3.314.7 2a« 150 House ol Fraser 220 

- - • -■ ^2?- — '* t5.23 24 6 3 93 iao 102 Mouse ol Lews* 133 

32 2J 4 5 13 2 SB 64 Jcnrs ISneH} lOp 72 

4.0 25 39144 ca W Ladm Prnse 20 d. 41 


SM ' JJS J?01 23*, 10% Bnmswdr Corpn.B ■ 

28% 22V CP.C.2S* 

t U37 1104 40% 28% Campbell Soup ... 

™ _1 V-A 7 4:®* 31’, 24*, CaierpHlarll... . 

1 M H ' MVl lfl» 3,,J 25 Ch *^ M 7 nn 5125 

?14 'u It'S M S 361. 26V Chemml N V Garen 

l WV ^ M32 1055 ^ ft ^55: S1 - 

-n %% 2ov cKr.:.: 

” MV 17 Cns Iny SI 25 .... 


ii-sssi 9 abafsT;.-: 

m » jcora. Foods SL*j . 


« m um 11% Eolgate-P. $1. . . 16% -% - 5? 

nS IBM * 14V ICoii l«h. $1 34 +% S2J0 - 4.4 

1175 llS 54*, 25 {Cons. Foods 51% . 34% ♦% 12 32 - 45 

H 7 i H?! 16% 12 [Cora, illinon 55 . 15% 52 00 - 74 

Vi? MM 26V 17V KiwnZeir.55... 26V +V SLOO - ?6 

VL 12-2? B87p 410p (Dwmon OH lISSOA 65Bo -16 - - - 

1 ?B7 22% 12% Dana Com. SI... 2J%*i -% h74.7c - 23 

4.71 707 m,. 11 ^ In j sin -7 _ — — 


43%-% s»5 40 — 8.3 246 168 Greene icing .... i/u ■■ ■ • i?" i “ £'i ‘S'; 248 150 Mouse or eraser 

20*1 -V $L« — 4.7 125 101 Guinness...; - 119 . . t5.23 2 4 6 3 93 ibO 102 MoueofLeme. 133 

13% H £152 — 76 117 86 HtgWO DUt. 20p . 101 . . 32 “ 45 132 83 64 Jc-r. (EneoHOj 72 

30** +1, j 23b — 5 0 209 1«1», Innergonlon 145 .. 4 0 25 3 914 4 M 32 U0«s Prme 2ft>. 41 

18V -V 60c - 2.2 *138 73 Irfch Orslillert .133 ... «WU* 35 4.5 M3 153 B3 Lee Cower ... 135 

SVad +V 80c — 19 630 500 Macallan. Glen. 630 7 15 25 1 6 01) 152 114 Liberty 144 

18% +V 60c 2.2 7 9 59 V»slBnTTom«»L. 63 - *D55 31 3|J3f «6 62 Da HooVigOnl 96 

28% -% $2 20 — 52 *440 215 MlerryOownWise 395 -5 g5.0 47 1-8 16 6 68 30 LmCnrltK. lOp. 56 

40% +V 57,3a — 3B 265 2H33 MorlamJ 200 5.25 * 25, 16®: 126*} MFI FumniR lOo 149 

*u si" 50 _ 208 158 SRoddieCG HOp 172M .... 1«3 2.7 2.717.7 225 191 Mart? £ Spencer 219 

52% ’ 53 50 — 7.3 99 74 Scot* & Hew 20p. 96 .466 19 7.2103 210 143 Marini News ... 160 

32^ ' 74 — 68 *44 24 Tomailn. 34-2 — — —• — *240 47 Mell-mSp- 72 

S%M +% 5184 - 4 7 243 189 Vau. 203 t|25 2J 5.8 96 305 275 Henries 6 ).-- 285 

IS? _ _ _ 161 132 Whitbread 'A'... 138 - «4 2.5 5.6 86 175 im MiUelts Leis. 20p 130 

51.3 +%' 5168 - 50 298 256 Wol». Dudley. . 2S6 ... i675 32 58131 - l 4a efc NSSNewslOp. 92 

»3 -V SI 80 - 4 8 400 ?7S Vi«gBrew'A'5ft 28&d . . t4 5 2.4 23 212 2W n N'lhn. Cohhmtth . 200 

17“ ^ 52 So _ 79 280 [l25 Do. No*. V. SOp 180M ... t4.5 24] 3o|l36 36 0 168 0Hver(C.»-'A 260 

16% -% S3 28 _ 53 nun r>iAi/* .MriMCTDV J22 ^ 


ISV 61>a 
01 % 88 % 
16% 106% 
26*, 110 
Jilt ' 

33% 

21 % 

70 
23% 

.03% 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


mm 103p 7 60 merWiHjKk'wedlul 
1070 19% EaionCrp $0.50 

U6T M46 57% 35% [Esmii* $1 

“« as 5 Sf jaKta-c^:- 


77p -7 — - — 

36% -% 80c - IS 

56% +% £1-84 - 22 

25% -% $3.20 - 8 3 


ynps 4b*i II 't Tt»wrnn._ - w *r.jv — y -■ 

,a*l ~ IiVm HiJ 16% 73fti Ftai Corp. America . 15%*:-% h»4c — 1.5 

HSi JS 8 1*% Iff? FirsiCMcago SS .. 16%nl . • $1 32 - M 

28% 22% Fiona Power 6 L«dn 28V d -% $360 — 85 

69% ] .. -I 43_3_ 659 yin. Flinr Coro. 5% ... 12%*l -% 80c — 4.4 


— ■ ^S* *ri: 28% 22% WonalWlL^B 2BVd -% $3 60 - 8 5 

-I JJ* • ••• ,Vm mt? 15% 10% FiimrCorp.5%..- 12%»d -1, 8ft - 4.4 

•• Ji-3* 12-S 46V 23% FonJ Motor $2. .. 42% -IV Z75c — 1.2 

1KV M 52 10X 24 16% GATXS% . 21%o« +% *1-2® — 3-8 

,£> r ’ “ 73% 31 Gen Elect S1V .. 39 -% $2.00 - 35 

130% +% 13M 10.93 3S ^ s^jihoAteptSL 35% +*, 52 40 - 4 5 

slS* ' Am mot 35 26% GiletteSl 33V*I -V $2 30 - 4 6 

RSi! u mot SE 3 2 18 % Gulf Oilll 30% -% 53.00 — 6 7 

110% -% 10.92 1055 S17 Honeywell $1.50. 91%*l -1% $3 60 — 26 

34% 17V HuttonfE. F.J 51. 24%«l -V 8fc - 2 2 

Years 57 % i.b.m.c«p. 512S. aiv - 2 % nw - jj 

77 V '’4 InaenaU-P 52 . 34 52 60 — 5.1 

98*} -% 10.02 10.16 g? USGfn" „ 13 ,5100-51 

114%-% IJM JJg 19% 10 I U. IntemmionaH 19% +V $1.15 — 4.0 

“K* if-S 30% lit, lnt.TeL4Tel.Sl 29% +V 52.76 - 6 ,■ 

MOT ?Si2 31% W 4 LOT^dCorpn 28V - - “ 


Over Fifteen Years 



:;7i Jit 10*4 lowitw n . 

" 1?2 MM 29V 151} Lone Stir Inds. .. . 

I." JHS i2« 20% 13 U»«land»15_ 

-% “ *2 So M. 937p Lowes USSO 50 

129 . ..11-08 10.62 3U, Ujid. Han. USS7 50 


24% id -V 80c — 2 2 

80V -2% $3 80 — JJ 

34 .52 60—5.1 

13 . 5100 - 51 

19% +V $1.15 - 4.0 
29% +V 52.76 - 62 

28V -% 

19rf -% 5190 - 67 

28%rf +% $1.00 - 3 7 

16% . h34Vc — 1 4 

26% -V S3.lff - 7 7 


it tsip lowts usaw.au .. xo-« . — »z 

!29 ■ -1108 JO02 31 i jji, iurf. Han. US57 50 26% -V S3.M - 7 7 

112% -% 10 « 1 5iJ 36% 17% Men dl Lynch SI. 24V -% WOc — 2S 

,5?* ••• mot S4% 48% Morgan (JP) US$25 48%M -% 5370 - 72 

“J- ' TS *5^ u% 95ft Pacific Gis A EledSS 11% +% S1A0 - «4 

85% ... 9-46 968 ^7^ 21% PemcodCo. 22'}*! -% S2.20 — 6.5 

“h inS MOT 42% 25*, Qua her Oils US$5 42%M +V 52.20 - 35 

*f!i TS 1 2i2 32% 23 Rep N.V Corp 55 26V -% $152 - 3.8 

65V .. 880 9.24 ,„i oca. q cc MS. 4Hr — 25 


Undated 


42 I 35V Komohdpc.. .. 41*, 

nwNSI'- i 

32 1 28 V [Treasury 3pc66 AM .. 30V 


J2 28V Treasury 3pe 66 Aft .. 

25% 22V CDmoh2%pC 

25% 22% Treasury 2*ri“ 


41*, 996 - 

36 ... 9.73 - 

45 . 7.88 - 

30V 991 - 

25 V-d . . 911 - 

25*, 9.97 


SIS HA lS 5 «Wki RMrt'sT." 10% .. . 40c — 2J5 

MM oo? Z2% 13*, BocJtwefl InM. 51 . 21% -V h$088 - 2.8 

10001 9.91 24% 90ft Rohr lodsliteSl.. 24% + V - - - 

10 594p Sad(B.F )Sl ... 94ft -7 2ft - 1.4 

33V 22% PShdl Oil SI - ... 29% -% $200 - 10.1 

31% 20 Soeny Coro $050. 28% -% $192 _ 4 4 

25 30% 19% Sun Co. Inc 29% +% $2.30 - 5.2 

i S — 54V 40% TRW Inc-SlV. .. 54% +% 52-60 - 3.2 

15 ~ 28% 20 TenoecoSS _ ... 26% -% $280 - 7.1 

25 - 169 119 ftlO%U»4l* 158 .. 10%. - »5 
2S - 251, 18% Team 56^5 24 -% 5300 — 8.4 


140 130 Owen Owen..-.. 150 
ISTRY, 100 61 Peters 5unrs 1ft . 91* 

a nip 34 57 Preedy (Allred) 83 

(OADS 26V 1 21, Ramar Text. 5o 24*; 

6 9 — 48 31 Rainers lOp — 42 

1.0 54 88 39 27 Raybeclr lft .. . 33 

_ 250 195 fftrytod Jiorme- 245 

_ _ _ 2H, Hi, Peadcin 5p 19*; 

L4 7.016.7) 161 111 BeedAuWA' R.W. 142 

12 3 J 117 32 18 SAU Stores 12>jp. 19 

[ 7 4 8 163 34 23 ft 3VPI 31 

1 1 5.7 6.8 Ul 98 Samuel (H) 'A*. 128 

25 6 0 8.8 171, 10 Seimtotirl 5p— 13 

ID 7 1 (5 6) 142 76 SanpsonCS.)'* - - 142 

p 84 * 140 112 SOTnUML'A-Sfc 132 

t3.«8 17 &0101 S7 32 Stanley A G 5p 44 

U31 L6 17.® 95 74 Sieafi. & Sm '» 89 

no.o 2 3 3 9 16 0 142 82 Sie«*ergilft_. 136 

Mic 3 2 55 5.7 110 72 5nrtng Group 2ft 130 

H7.2 LI 4 3 284 112 32 Surorir fflp 90 

3 2 L7 B tr 95 303 227 Smer*mSons lft_ 262 

1.0 02 3 0 41.7 46 30 Tern^oiarlate. 35 

_ _ _ 21 13 Tune Proas. 10 d_ 21 

2 0 6.8 95 43 22 Upton (E) 'A'... 40 

28 6 0 6 6 160 1D4 Vartooi-Viyella .. 159 

49 86 31 138 78 WWGroi* LZ8 

19 6 8 9.4 71 43 Walker (Jas.)... 78 

«2 J ♦ 62 32 Do.N.V 55 

15 t 88 *10? 73 Ward White .. .. 102 

Lb 7J I1U1 140 68 Wantig & Gift* . 88 

_ + _ 107 53 Wearwell 5p .... 84 

27 7 8 5.6 220 162 Wigfall (H.J 162 

49 30 72 318 165 |WMtHriii HU* 5ft 315 

09 10.3 (I7S) 


Si R SSJSs»- n _ 

Index-Linked ai f2 , ft ^ STiMff. 9 l\ 

r-m ig.ii >an 103% *V 306 351 20*, 12V 9U.S. Steel SI ■ . 20% -J 

319 336 26% 14*, PWool worths SJ, 26% - 

Si 280 294 1*V 97 5p (Zapala Corp 25c. 11% -L 

fclsttiffi- :i is IS CANADIANS 


24 -% 53.00 - &4 

40% id -% $100 - 17 

• 20%*l . *150 - 48 


ttJSIWWfr » s E&SsSft 


^ 515 CANADIANS 

teissi^ ™ Is a saiiBttsaB: 

109*, 97 Do 2<jpt t.L. 2011 102 *% 2-« lift 9ft Eamck Res Cord 105 p -5 - - - 

100V 88V Pa 2%pc I.L 2016 93% ei, 2.85 2.94 191, 11% Bell Canada!)... 18',«d -1 $2.18 - 6.3 

60,1 59% ft Pd* lL2020(Uft«l| 60V ♦% 2.81 2.B9 15 V 85ft HfBow VallerB . 15 e% 15c — 05 


2 80 294 14V 1975 

305 318 

3.01 313 


45% -% $340 - 4.9 

49V *% $Z60 — 35 

20% -*, »L00 - 35 

26% -% $180 - 45 

life -V 84c - 4.9 


15V |+% IS1.96I- I 6? 


!,*, | 59% 1 ft 2*3* \UfOKlbOtei 60V |* V 1 2.811 2. 
Prospectne real redengiilon rate on projected ndlatWn ol 
(1) 10% a«l (2) 7% 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


•Bow Valle, If" . 15 >% 15c — 05 

Brascanfl . . 22M 5L60 — 3.9 

Breakwater Res . 525p -15 — - — 

15% Carvlmp Bk. S2 .. 17m *% $208 — 66 

17% Can-Pacdc 55 28V -% $1.40 - 2.7 

28 Do dpcDeb. £100 35V 4% - 11 1 


880p (Can P. £«.# . . .. J 12%«d 


80c I - I 3.6 


120V *% 11.68 1159 
99% 1177 1130 

107 *V 1355 1L11 
108% *V 12 06 U9B 
105%*l +■■ 12 78 1080 
107% .. 13.01 1L1? 

101% 12 02 1166 
96*, -V 17 82 1781 
lOBVrd *% 13.10 11 Z1 


sowi iwir.™». ... — _ 

65a JfGwnwrtHMinc. 150p *8—— — 

704p WGiill Can II.. .. 952o -13 44c - 25 

712p fehawker Srd Cart) . 9B7p -22 96c — 5 2 

121, hPHdlllnger S5 . . U*} -V <52.70 - 8 8 

414p Hudson's Bay H... 13% . 60c — 7 4 

14 Mimperfal OilD ... 21 *% $14^ — 36 

720p IlncDil 10*} -% WlSJft - 13 

lOOp Ilirt'lCcirOfH Res. 362px — — — 

66ft Pi ml Nat Gas SI 825p -10 5110 — 12 

190p Massey Fery.B 33ft . 8- - - 

«S^|M §£ Ik 4» = H 

iSEd V 1257 1DW V> * Seagram Co CS1 27V *V USSOM - 1.7 

SB Iss IIS ft, BBi-j .. ■ i, - ,p 

-987o 649p Tor Oom 3k II 897p *1 $0 76 - 44 

16 13 f¥Trair. Can Pip* . I5"a 51.40 — 4 7 

C ^i:v OR ii TION ioi LOA ^ 1063 BANKS, H.P. & LEASING 

SiSS».*-:J|i J-U - uisua- 

51, CarrW* lloc I486. 1^} ■ W94 10.77 lyqg ANZSA1 .368 -3 4025c « 5.3* 

W% D L C. 13Vpc 1904 • 100% . 1317 9.64 ^ W ,anoe*».D £1 295 TOO _ 47 - 

Ol, Du 6Vpc9042- .. 74 V 5S mm £43 £66 Alge-inw F1 100 £82 -1 .026*. 18 7 0 7.4 

2V Here. 6 V pc 1905-87 08 ' ,JS Sw 157 89 Alftd Irish . 148a) -2 i0*4*. 42 6 5 5 0 

)?*; Leeds 13>,oc20D6.. 11? l l 73 93= 110 75 ««***•<« 15ft 77 3 5 - 65 - 

fj l iwmaoi 9V®c TO84 . ZOO^M 9g 93= ^ j 7G Bk Irrlard C 1 278 nOW* — 71 - 

7% D 3*}PC Ined . .. - £lju £10 Ek LeumriSlOO £10 - - - — 

3V Lon. Op 9Vpc'S4. , 35 98V ■ • ■ 9.42 10.29 }(JS i M gn Learn (UUJU =90 1015 — SO — 

IV LCC5»«K ■82-OJ m ?ls ~ ,,5 6J5 420 Bar* Smtlind £1 635 *13 t24Q 4 1 54 49 

BV OoSfepc ■8WJ7- • »4%«d - b ^ iS-IS 914 385 Barclays LI .. «8S -10 rM 0 3 6 65 49 

15 Do slrBc'SS^ . « 10,9 3«0 235 BrownSlftlerU 3W«d 7 75 - 3.3 - 

3V Do 3oc 20 All 25Vrf . 11» — ^ 3lJ ca, fr A H en£l 395*3 *26 95 — 4» — 

H SwdrrLind 12'aBC 1984 102i,M .1195 9 61 lw ?B Cwp , rMl0lw ft. 1H7 .1 *.j5 4 16 7.J (H0 

44 32 Clwe Dk'i* ZOp 39 t32 — 1] 7 — 

980 650 Corn'n* DM 10 845 *= g»J2*. — 50 — 

COMMONWEALTH AND <ff- SSSStV" ‘T Z 

AFRICAN LOANS ‘X ‘tf’StfES?. (S' 


847b -1 $0 76 - 44 

15% 51.40 - 4 7 


101V *7 {Bath HVpc 1985 M 
103*, 49% BmwTHm filjff |1«5 103%^ 

105% 101% B«"deyl3P < : I* 7 - a «gj* 
lOOij 951, CardHI llpc 1986. l^*.- 

102% 100% GLC. IJVp* 1W .. 100% 

79V ’Ol, Du 6Vpc9042- .. 74V 

88V 82V H.-re.6VpclW«7 88 

119 1071; Leeds 13 %dc 2006 . 11? 

100V 97 Irwrcom 1 Vox m«4 Z«JA«I 
30*. 27% D .'*}*€ Imed . .. 3®J, 

98% 93 V Lon Ce»P 9Vpe^ W-'SS 98V 

47.1 81 V LCC5lj« 02-84 97 A 

84% 7BU ft 

83 75 DobJaPcBB^O . 03 

26 V 23V ft Joe ’20 Alt ,25V^ 
101 100 Swdrrljnd 12*4K 1984 102>,dl 


AFRICAN LOANS 


8*V 78V KZ 7VPC1W92 M -M J96 1070 » 39 FJ H* lft 84 - = = 5! 

9*V «V „ft7i^ - _ 20 8 PFuir Pac.lK Fu, 12% -*? 03c 2 3 54 82 

ii 74 “ 3S J53o 2*53 161 ?100 - 60 -* 

345 $5 340 ^ 4 38 ToJ 2 1 M9 

•58 J9 Gwimesi Peat .55 . B- - - - 
1*2 100 HamhrM 5p . 140*3 -= 5=8 — 54 — 

LOANS 320 127 HHI Samuel 308 -7 »9 1 _ 4 2 - 

' . . . 86i, $0 Hong Stem $2 50 60 -1 tQ55c — 77 — 

Public Board and Ind. n n wivwianni 66 tss — 119 — 

R|St|SSSS?"l 3*1 J SSI SS IK « raiS'Ai IS - s W -M- 


- - u 9 
5.7 4.6 3.1 


10 4.9 8.0 
U 7 7 5J5 
3.1 3 6130 
3.1 4 1 11.4 

1.9 4.9145 

27 3 1 (1131 
1C 6.4 6.8 

2.0 7.7 8.1 

18 75 (181 

* 37 0 

8.7 114 (S3) 

2.7 41122 

IB 35125 

15 6.1 m 

— 19.4 — 

32 6.0 (5.9) 
4.C 45 6 9 
35 54 74 
17 6.9 OU) 

— 3.9 — 

22104 65 

21 76 85 

2.9 57 7.2 

09 081*3 

28 3.3155 

16 8 2(97) 
3 4 b.4 (SO) 
13 20 603) 

I® 57 ?9 
31 4.0102 

3 4 4 1 (84) 
41 0.B426 

33 61 7.1 

22 3 5 172 
2b 6.2 7.6 
26 6.0 8.4 

3.0 50 75 

4 50 « 
1.4 59W4I 

3.1 35134 
1610.6 86 
3.1 11.4(311 

7fi 64 50 
22 81 7.9 
51 25 11.0 

1 1 2.7 HI 2) 
95 15 84 

34 79 Jl 
26 3.8 145 
4 3 6.0 5 2 

17 81 94 

19 4 4 15.1 


1.9 5.913.7 
2 7 8.4 62 
6fl 3.4 51 
3.4 2.8 15 0 

1.9 74(92) 

16 62 9.0 
26 41 119 g’ 

52 10 68 J4“ 
11 10 Bill 370 

29 35131 
25 4.9101 
28 7.1 68 

52 25 11.0 

53 L3 16.0 

4.9 4.0 54 
51 5 5 3.7 
Ifl 8 2 522 

13 10 2 [4 81 
12 95122 
08 8 3 (26.11 
28 9 5(41) 

616 I 15 113 86 
T3.75 28 33 6 ■** 

1 — 12 7 

4 0 4.6 5 8 ZM 

14 56 (140 ^ 

u urn z“? 

75 l.b 10.9 30 


ELECTR! 


Fujitsu V50 
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h ese gp 

Bt 

1 Maybe in certain amimstancci Bm 

He dw Barlow Clowes Gilt Monitor will 

m nrovidc a definite answer For full 

greatest retui 

m 

Lw details -wTin no otugalMMt- prase 

ivtum the coupcn below, ortelephone 
k ( 01 ) 5 S 80 S 3 S. 


0&r/AnrC r /tmv 

iSf'Sf/te 

i ,ii: fj/jiii N*>\ iiii'r-f- 


To Barlow Oowcs&PartMK. a 

WaRtforJ Cuutl TwvxTnonon Saect, LdiiJou I 

EC2NZAT ___ ■ 

Ploa-wr w-nd me Jut ails .sf’.our Gilt Mi mitor ® 


S.mti- 
NAME — 


I ADDRESS 


SS 44 \TtjrKs Gnerni 


2W l’.< (WwcbrrEi LTt.ti • 2$8 |*Z 

SI J4 Wtln Srtctl 20 p I 48 2$ 

«K 53 WhnwOrtbEl 5p| SB I 1?) 

320 230 WhVair Fry lOp. | 250 | 


Ah I |**|„ 
Net )cv]b-i|PfC 

93.5 30(21281 

25 1.3 85 Ul 

1« S.fl 37 *3 
61 3d 29164 


ENGINEERING 

17 9 |AI Ind PrtKH ... 13 • B0.01 — J “J 7- 

340 272 APVSOg.. 310 *2 1C’ 2fc 48 ,0 

62 40 Acrow . « -1 “ — - “ 

164 127 Adwesi Grorni !' 148 *1 I* 07 21 5 4 U.4 
J4 2B AJIenwG. .. .. 34 . - — ~ - 

490 380 *th 4 Lacy. .. 495 • 180 | ma 

17 11 Asira indl. 10p 12 ■ 0£3 ®& 6 2 (*01 

H 8 Aurora lOp. 8 . . B— — — — 

13 8% ft RucCtCmRdH f • • “ 7, n i) 

J7 33 AiBlw (James) J? 3 87 0 6 7 9(Mii 

92 102 Babcoci iml . 145 ?0 14 69 98 

I7t, 41, Bailey (C H.) 9% . - — 7, 

17 83 Baher Pent 5ft. 103 51 1 n 105 B 8 

60 43 Banco indt 2ft. <5 • « “‘HS! 

42 24 Barton G m .. 38 ■■ ♦f 9 « 9 ““ 9 

7 q 4b BpaulortlOp.OT 51 IS U “*® 

157 IT 3H»w(»«W09. W *3 - - - “ 

IS 8 8 r»in(D F ) ft 14 . d0-25 — 2b — 


1 17 06 74 (MR 

70 19 * 9 98 

SI t7 T.l [98) 
JJ 1.0 105 B.1 
624 85 90 629 

35 3J 9.8 4.7 


is a SKSSSTT3- g , - l* z 

aS s s sswr. mi a? « «= «- 9 

4?! -% ofic = To = 


29 8 Blartw-a Hodge.. 18 . *05 - * - 

4 4 Boulton WmTft 5V«4 ■ ■ “* — i-f ,7, 

29 19 Braham Mril lft. Z7 J? w2 l i *1* 

00 120 Brarlhwaite £1 200 ?1 20 65 65 

37 77 BraswaylOp. 37 ... «UI _ J9 — 

4 i, 21 , BnjwOawdKS 2 ’a •• • 7 . “ JT_ 

9fc 76 Brrt. Steam 2 ft 82 5 ? ft4 24 

38 Jlfe BrodrhoiHe ... 35 01 - 7* 

65 37 Brum's Cast lft- 54 ..225 11 6.0 09 

20 D Bromi Eng. lOp 14 +1 1M 3OlO6(0n 


5 5 041 9-61(777) 

225 llll" 


14 e Broaiie Tool 5p. U .... — - - _ 

98 67 Brown S, Tawse 96 -1 3 85 2-5 S.7 d.B 

3] 14 Brown (Johr0... 1* r, 7, ,r. 

41 142% Bui tough 20p . 228 ... **75 15 J.W 

57 36 Burden Prod.... 4? .... 1$ * 5? * 

35 15 Butterfield H»y. 26-1 OS — Z.7 — 

J91, 10 CamlenJEng. 12% — — — — 

,50 35 * Cam seal Inc 45 — — “ _ 

26% 12 Cacoer Jie*l lft. M . - ~ ~ - 

97 42 Car da Eng 97 -2 4JS 2.1 0.1 (Ml 

■105 61 Cartwrflhi R. IOd 89 ... J «.88 1.9 7 8 4 4 

48 22 Castings lft.. . “ J;! 

58 38 Own Berlin 4 Hil . 51W 2.9 15 U»3 

88 500 Chemrmg 5p .547 r62 « L6 WO 

3= 20 Christy Bros. . .. 32 el - - - - 

68 56 CUrum Son 5ft. 58 »0 — f “ 

ISO 145 Cohen (A) 2ft.. 325 .. 04 2* J ( 

S3 77 Coneentnc lft 52*1 ... 3.31 J. 4.1 * 

41 10 CoahW. Shrt.Mn 38 W15 4.6 55 _5J 


4] 10 C 0 ahW.Sbrt. 2 ft 38 

32 M Cooper (Fr) lft . 32 

11 5>, Cooper I nds. lOp 11 

29 9 Crontle Group _ life 

49 65 Crown House. .. 99 


160 — i — 

8.4 £6 3.7 0131 

3.31 •. 9.1 4 

fdl 5 3 6 56 5 4 

dl 55 2.1 6.9(80] 
05 - 0$ — 

flJ — t — 

r?5 1 J 8 3 12.8 


S3 £102 SwTT* £»0 -6‘ MV% - 1-9 — 

41 26 Dante Gower! on.. 27 ... 0.25 — * * — 

78 43 Dm A Mel 'A'lft. 77 .... till « 3.9 6J 

80 33 Davy Corp - 37 .. 3^ t"? l pfl otj 

93 1 64 41 (MU Group 6®*, +1% F3 4 17 8.0 9 9 

MU) ) 2= 15 Deraus J.H.IDp 19 ... — — — — 

03 92 57 Oerllend 50p ... 92 ... 5.0 - 70 - 

*103 74 DeWHitter- 90 .... 5 7 LB 9 0 83 JW 

17 10 Downlebrae lQp.. 13 . . . 0 3 2£ miff!* 

89 60 EdbrotHIdgi).. 84 . ^0 26 5* l5il 

4 5 22 EIIM!<B.) 3M nAI - M - 

120 34 Evered 93 B- — — 105 g 

For Expamet Inti tee Into itrfft -5“ 

148 1110 Farmer (S W.J. U4 ... . 9.75 02 12.2 4.7 *4U 

145 122 Fife Indnur 125 f6J 27 7.* 5.9 700 

no it. Firth (G M lift 21 603 18 2.0 383 50 

21 11 FoUesHtoitfv5p 15 . dl05 12119(98) 130 

77 55 GE1 Intrd. 20p- 63*1.. .5 32 0.4 12.1 0S« 350 

57 27 Garfm Eng. lft- 52 ... mLO — 27 — 4ft 

116 N Glynwed Int. ... 115 -1 735 1.7 93 (00) 


SB 28 Greeabar* lft. 33 

•187 109 G.K.N. Cl - 170 

65 30 Kabil Precision 5p 49 

>90 190 Kaden 215 

L62 lib Hall En9. Sft ... 122 
160 178 rtall MatUiew ... 230 

M3 320 KaHite 50p 228 

21% 9 Hampton 5p — 20 

*06 270 Hawker Skf 340 


2.1 2J 91 60 372 

8.0 13 07 (1721 200 

02i — 0 7 — 52 | 21 

063 38 5.7 7.0 52 30 

7 61 2« 8.9149) 65 I 43 

665 33 411L2 345 

US 23 73 71 153 

dO.TS 1.4 5 4193 59 

190 32 43 04 20 


MJQ £IU n d«rnrr ^ ^-=1 7 « I 07 

57 431j Hllf& Smith ... . 50 . - . *3.10 ig U ff 

119 M Hoptansons SOp 115 505 271 7 0J 73 1375 


21 13 Howard Machy. 14 . — 

89 66 Howden Group. 66 f<2-42 


_ _ 182 
5.2)113 £17V 


66 44 IMJ 57%: .. 33 19 8 7r7J) 245 

66 51 Jaas«jAHB5p. 65 +1 165 33 30 95 M9 

10 5*, Johnson 4 Firth 5% .. B- - - “ ™ 

36 31 Jones Shipman. 26 ■ W-9 — | — » 

L26 85 Labd Group. — 92 ... . 43 33 63 04 67 

37 19 Lake & Elliot — 36 U p — J — 7 ® 

15*, 12 Lee (Arthur) 12% 12% ♦% 00 20 0JB8I 

29 13 Unread- 25 . . 0.1 — 06 - 


♦ I * 287 


34 24 Lio^TF.H.1 27% -% ,L0 30 02 II 3± 

25 19 Lodcer(T)5o- 19%af 130 20 95 54 

25 14 Do •A-5p...... 19%M 130 20 9 5 ” 

324 240 M.L HoMingi - 247 ..... 7.0 MUM 

42 26 Uangan Bronze 28 -1 237 13 113 r7-9) 

287 227 MertOnair 20p_ 233 03 2.8 53 123 


* IS R5 BSSSttJfSS I ltj 93j 73 


*56 37 sasa-z: 1 # J-gtijM 

R g SSSSS: ^ ^ - *1™ 

52 38 uSSSSA ,44 -1% 3 25 10 10.6 7 4 

165 95 Mole* — 118 -3 7.9 2.4 9.6153) 

O.I — l.o — 


11% 7 Neepsend 9 . . . . 01 

45 20 NefliCJasJMdgs.. 41% s- 

84 67 Newman Tonks. 79 01 

40 10% Norton (W.E.)lp 19 -1 «- 

304 234 Z52 .. . H| 

S Z ZSS&. S ’* Si 

40 25 Pratt (F) 27 — 

55 36 Prenwfch Parker 47 — 

25 15 Pr»«(B«n) 23 ... 0.1 

50 26 R.H.P 35 +1 *4.0 

26 12 RTDGrnv IR£020 20 _ ... , ■ 

275 192 R-momesSio.a 264 T12. 


0.1 -I 00 _ 


„ „ Raid IHs (G.BJ. 86 ■=. 

34 15 R’dmnH’ninlft 19% 8*1-4 - * 

58 19 RenoIdU 21 - — — j 

54 39 Rrchards (Lelcs.). 54 ... Z.0 — 53 

40 19% RidTiB West 5ft. 24 01 — 00 

38 18 Rotmsonfnms.). 34 -1 — — — 

78 55 Rotorh 10p_..— 68 .... 35 30 7.4 

£16 £13% S.K.F AB SlfiO C13B, .. .. rt)14% 2.1 4.5 
63 44 SavaieG.dft) 63 .....3.38 00 7 7 

32 16 Senior Eng-g lft 19 -1 13 M 11.3 

452 327 Simon Eng's.... J55«d . .. . 1335 33 53 

72 53% 600 Group 62 +3% 5.25 - 120 

20 12% Smith Whit. 5p. 17 ...... — - - 

142 50 Spear 6 Jadooo . 142 +4 tLO 53 LO 

32 15 Spencer Cft. 2ft. 32 ..... — — — 

•218 152 Spwae-Sareo... 174 -2 5.0 23 4.1 

305 210 StaretoylMts-CL 222 -2 13 0 10 8.4 

U8 60 Shithfrt&PinO. 116-2 — — — 


T12.0 20 
L75 03 

8*3-4 - 


2.0 — 53 - E36V 

01 — 00 - 52 

— — j — — ■ 228 

35 301 7.4 01 74 

Q144i 23] 4.5 100 


5.0 23 4.1 140 
) 0 10 8.4 P4Mg 


219 
73 
145 
233 

8 " 

ndfGrLIOp | ^29 


UO QV JUIO^TlWriMVA. AOM -A. 

180 130 Tl Group El— 152 -2 75 06 7.0 QU] 
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541, 

tSaron.. 

235 


f , 





— 

?S1 


297 

♦8 



o^. 

_ 



401 

Shell Tram Reg. 

560 

-4 

121-8 

2J 

96 

18.9) 

62 

Do 7%Pf.£l. 

69*, 


4.9H. 

x 

101 


163 

SriLolene 

164 

*1 

*7 0 

24 

61 

86 

49 

l5ntFMU Rf»4Q> 

69 


05 

1.1 

1C 

— 

125 

♦Sovereign OU . 

190 

-5 






— 

20 

’UtNuiRmlBm). 

32 



ra. 


— 

13', 

fSna&Oe ASQ35 - 

17 





— 



no 

FSumtosk Pet- 

140 

♦5 








55 

JtefUKJ Rnytaybi 

145 

*5 






— 

41 

TR Energy 

Trace 4*4% Cev 

43 


_ 

_ 



4> 

£53 

(MB 

♦ 2 

Q46S 

_ 

17.1 


18 

re«i ajPmJwo 

18 

-1 

— 

— 

_ 

— 

165 

♦Tiber Energyfl 
9Tn4iwiRe) ii. 

267 

-4 

_p_ 






67 

73 

+3 







n?7i 

14ft 

TricenlrDl 

186 

-2 

8.4 

15 

6.4 

434 

Ultramar- 

617 

-H 

tl5.0 

SL2 

3.5 

66 

76 

FWamor Resit. 

60 

-3 






lh 

Weeks Ausl„. 

84 

♦1*1 

ra- 


— 

— 

90 

Vrels (BWU) 10c 

280 

♦S 

QlOc 

17 

74 

238 

93 

Do. (Aum) 10c. 

285 


OL8 


06 



17 

Wesrtort Pets 11. 

17 

-5 


_ 




37 

9WoodMtoA50c. 

74 

-2‘J 

— n 

— 

— 

— 


OVERSEAS TRADERS 


20 

African Lakes-. 

27 



11 

12 

SR 

14 

totaiJTtofllO)- 

23*1 

-1 

Z001 

♦ 

0.1 

41 

BousteadlOp... 

96 

-1 

125 


19 

118 

Crosby House 

213 


♦B— 




96 

Finlay ( James). 

130 

*1 

4.9 

2.1 

55 

9 

PT«rH Pacific I'm 

114* 

-■* 



— 



143 

Gill & Duff us.... 

183 

-1 

P9S 

15 

74 

£24 

SI. NtbaElO- 

£68 


Q12S 

9 

12 

179 

K'rK'ns.Cras. El. 

712 


ni.o 

1.1 

67 

263 

inchcape £1 

280 

♦S 

1815 

06 

9J 

29 

fades 

32 



MJ2 

15.8 

1.4 

81 

Lorxho 

104 


9.0 

06 

12.4 

Jl'» 

Mitchell Colts-. 


-*i 

3.62 

81 

11.4 

»a 

Neva invests. .. 


7.0 


U.8 

33 

kwnWIsns. 20p 

35 


295 

21 

1Z.D 

124 

Farm ZWh. 1ft) 

133 

-2 

4.75 

4.9 

5.1 

124 

do A-mviop 

133 

-2 

4 75 

41 

5.1 

58 

5vne Darby UJOJ 

72 


■MO-ftc 

11 

41 

260 

Sleel Bros 

395 


tl!5 

34 

42 

r ia 

[Toler Keros. 20pJ 

25 


— 




<a« 

* 

20.7 

9.9 

(Wfl 

23.1 

45 

CBS 

(Hi) 


PLANTATIONS 

Rubbers, Palm Oil 


1983 I 
H* low 


Stock 


Pik* 


Ota. 

M 


125 

67 

Angto-lndones'n .. 

125 

■18 


MMU-d Boons 21jp 

16 

142 

54 


132 

650 

41ft 

Dasttotield 10p... . 
Cons Plants MSO-5 

59S>fl 

I/* 

51 

92 

4 

3 

Cram Central lOp .. 

3h 

178 

75 

Harrows Ml,. PI MSI 

148*1 

107 

69 

Highlands M50t.. 

99 

9b 

5J 

Kuala Kepong MU- 

98 

.WO 

21(1 

Ldn. Sumatra lOp 

287 

117 

67 

Mala toff MSI 

107 

64 

4ft 

M4*ty Wants MSI 

55 

233 

132 

Rlghlwise lOp 

190 

67 

31 

Row* Evans inv lOp 

59 



Teas 

310 

255 


310m 

665 

439 


665 

214 

167 

McLeod Russel £1.. 

187 

126 

185 

JbftteCmPT (99097 

118 

320 

280 

Moran £1 

315 

263 

212 

Williamson £1 .. . 

262 


*3 


-3 


*2 


-1 


t30 

* 

088 

♦ 

•14.0 

• 

vQlOc 

12 

vg^4c 



vQ15c 

1.0 

*012'^ 

12 

♦8 0 

2.2 

hK77i^ 

09 

•QUc 

12 

♦1.0 

4 2 

0.8 

17 


60 

250 

h667 

8.4%| 

10 

125 


I I™ 

3.4 


191 2.8 


MINES 
Central Rand 


£31b 

UJPa 

130 

£:ift 


407 

459 

646 

£133i 

091b 

341 

438 

623 

305 

£3*4 


£1214 

£4414 

420 

£23 

£251* 

981 

356 

£60 

£35*4 

C30>, 

£471, 


538 

£«3U 

£1D*b 


U2'« 

Durban Deep Rl .. 

£17 

-k 




76ft 

East Rand Pro. R] . 

C10V 


— * 



75 

EgnliCom 

115 


— 

— 

L69L 

Ramflarfn Esl RJ 

£89'* 

- L 

riiooc 

28 

2*0 

swntn A Jack R0.02. 

325 




P» 

Nest Rand Rl 

479 

+2 

060C 

♦ f 


Eastern Rand 


174 

Bracken 90c 

215 

-6 

Q64c 

♦ 

167 

♦Core Moddlm 5c 

229 

♦5 



1*8 

East Dagga Rl .... 

376 

-52 

— 

— 

395 

ERGO ROJO . . . 

479 

-8 

062** 

2.5 

711 

CrOOtvIei 25c 

957 

-31 

0126 c 

♦ 

£10 

Kmross Rl 

£131, 


Q287c 

9 

1// 

Leslie 65c 

256 


059c 

• 

177 

Mar ie vale RO. 25. 

273 

+17 

050c 

♦ 

111 

S. AlncanLif 35c . 

427 

♦ 1 

Q75c 

0.9 

1*7 

Vlaldanteia 70c . . 

195 

+8 

04 5c 

10 

ilWr 

Wmkefhaak Rl .. . 

£29 '« 

+ 1 

0411c 

♦ 

1108 

[WiL Nigel 25c.... 

170 

.. . 

— 



Far West Rand 


875 

Blyvoor 25c 

974 

-51 

0270c 

11 

L27H 

BtriMs Rl 

□n 

•*. 

tOSWc 

16 

771 

Deelkraal R0.20. 

287 

-6 

010c 

3S 

i-l 1 

Boon dome In Rl . 

£151. 

*4* 


27 

nr, 

Drtefomrxi Rl .... 

£211. 

-6 

fir-. 1-^4 

14 

250 

3 

803 

*2 

01 5e 

33 

174 

ElSburg Rl 

250 

-2 

Ob'rc 

Q7Mc 

♦ 

£35% 

Harirbeest Rl . . 

£48*, 


1 7 

i24i, 

Kkrol Gold Rl 

£30*4 

->« 

Q330c 

16 

rm 

LibantnRl 

E23>, 


I't V)*l 

26 

131*1 

Soiflfnaai 50c . 

£37 U 



111 

917 

SliHontoitt 50c 

Ull* 



♦ 

L6D 

Vaal Reefs SOc ._. 

£724, 

-*fc 

0950c 

17 

lab 

Ventersposl HI. . 

£20*4 


0180c 

2.J 

HA 

Western Areas Rl 

390 

♦ 2 

QlOc 

71 

L28 

Western Deep R2 — 

£33* 

-*l 

0395c 

7-C 

piu 

Zandpan Rl... 

855 

+3 

0128c 

101 


725 

£3Vi 

U7% 

569 

£37^ 

£41 

0*1' 

£U> 

ilOh 

«1V 


1410 

,C2tM, 

es 

Q9V 

£ 251 , 


[Free State Dev. SOc 
F.S GeduW 50c ... 

Harmony 5Dc 

[Lora me R1 

Pres. Br4nd 504 .. 
Prej Steyn 50c.. 
|S1 l Helena Rl. ..- 

UniMlII 

hweitotn 50c 

W. Hold mgs 60c... 


O.F.S. 

638 


£25 
C13--J 
369 
S2bk 
£251* 
C245b 
991 
ngn 
£29 vm 


Q50e 

0455c 

0235c 

Q5lbc 

0535c 

UP, 

0112C 

0175C 

Q680c 


7.5 


17 5 


7.7 
7.9 
81 
135 
112 
10 3 
13 S 
BJ 


110 0 
20 
74 

7.4 
11 
15 
92 

64 
7 5 
52 

14.6 

7.7 

10.) 

1.5 

65 
88 


14 46 

- , 107 
2 . 0 ] 10.1 

2L3 

,31 

67 
125 
:i3 4 


Finance 


155 

£1B>4 

£15k) 

£88k 

£4B 

303 

635 

30 

L14i, 
UO 
£20 
£96 
f 131, 
952 
747 
48 
8)0 
£39i, 
25Q 


1315 

Alev CdepS A 5150 

127 


UQ75c 



Ul', 

Ang Am. Coal 50c . 

£13*1 


0145c 

3.2 

900 

Anglo Amec. 10c . 

Ul(« 


GllOe 

2 ft 

[64 

Ang. Am. GO*d Rl 

£75*4 

*i* 

tOftbOc 

1 C 

Ell 

knglouaal 50c ... 

C36*, 


0315c 

36 

705 

[lurier Cons. 2p_ 

217 

+10 

(10 

17 

KM) 


520 

-2 

745 

1 ( 

77. 

East Rand Con. lOp 

26 


9115 

16 

wn 

lenbel Rl 

£Z1 


MJlMc 

L2 

£12*4 

lencOrAOe 

L15*b 


0175c 

1.1 

£11*11 

SoWFWdsSA.Sc. 

£lS 

-h 

OlUOc 

2.0 


(Otxirg Cons. RZ . 

£77 

-1 

0650c 

22 

TWO 

Middle Wit 25c ... 

£10 


me 

li 

580 

Minorca SBD1.4D 

695 

+12 

q 22c 

14 

416 

Hew Wits 50c 

513 

+2 

050c 

LB 

1 “, 

R. ,id London 15c. 

20 

+3 


— 

4’t 

■'■ndMm Praps 0] 

640M 


035c 

32 

r?]'a 

TVaal Cons Id Rl - 

£241,0) 


0280 c 

* 

140 

v^haijcv... . 

US 


GQlbt 

IS] 


£811, 

700 


|£42 
382 
975 [825 
990 485 
6J5 15 

870 i--52 


Diamond and Platinum 
£63 |-2 
540 1-3 
875 


[Angto-Am Inv 50c . 
Dc Beers Dl. 5c ... 
DC 40pe Pf. R5. 
1 mp3 la Plat. 20c . 
(.ydenlajrg 12*,r. 
Rn. Put 30c ... 


900 

545 

760 


0590c 

Q3717C 

0200c. 

08 5c 
Q40c 
054c 


2 31 5.5 
3% 4.1 


Central African 


300 

23 

78 


1 180 IFalmn Rt)-50c . 

16 (Wankte Col Z51 
13 lZarn.CorSB00.24.; 


UO 

16 

15 


tQ70c [ 421239 
J05c I 071 t 


39 


a I ully integrated banking service 

DAIWA 

BANK 

Head Ottiee: □‘-u-a japjn 
London Branch- Tr.i 1 O 11 WtMlJJt 
Ft ami Inn Branch- Tei iUt.il, 1 $ ( 1 ; 31 
Daiwo Ban* (CwW Kanagetnenl) LmHted. 
London: Tei iOH 726-61)01 3 


>903 I 

h* u>: 


9 

40 

25 

60 

87 

183 

374 

145 

44 

43 

9 

17 

255 

20 

19 
215 

14 

58 

BIO 

24 

17 

72 

92 

41 

20 
100 

42 

23 
134 
180 

58 

52 

279 

15 
8 

46 

•213 

90 

86 

57 
BO 

ISO 

456 

14 

248 

270 

83 

52 

74 

58 
27 
19 
14 
M 

110 

58 

24 
38 

275 

200 

30 


245 I1T5 


M IN ES — continued 

jeer] S*. | |na 
-I M [(TirlSii 


Stack I Price 

Australians 


1 3», 

VACM 20c ... . 

20 



.. 

12 

Alistair Expln NL 

40 


_ 


9 

f Amirans Mnq HL 

27 

-1 

— 


11 

Balmoral Resources 

16 





34 

PBtadv Hdl Mm* . 

40 

-2 

- 


51 

♦ Bond Corp 

85 


QlOc 

* 

116 

VBougnmDr 1 Ami 

178 


n>032J 

12 

20* 

PC BA 50c . . . . 

370 


J03c 


60 

PCarr Sard 20e . 

79 

-4 



25 

v? Central Kalgwrlni 

44 




18 

PCriural Pacific . 

22 

-1 




2>. 

Kmc G«M Mng tans 

3*4 




5 

Koopm Res N L . 

9 





183 

PCruSAdrrOit. . 

207 





8 

PCultiA Pac NL .. 

17*, 

-1» 

_ 


7 

FEagie Coro 10c 

13 

*1 





96 

, Emperor Mines 

208 






8 

rEndcJVDL^ 20c . 

12', 





1? 

fEmcptitoCidHirs 

30 



__ 

500 

FCM kaigoflriKi 25c 

668 

*48 

hOllk 

9 

6 

In Eastern Mine. 

20>, 

+ !, 




9 

Hi real v*io,aGotfl 

11 


_ 

_ 

15*, 

yK.su ou NW . . 

19 


_ 


7ft 

FHiU Mmerah N.L 

37 

-2 





13 

Pimm Mining . . 

18 

-1 





5 

Pluanhor Gw N L 

101, 


__ 

_ 

25 

PJmgrliK Hmrrjh 

43 




_ 

15*, 

PKaitova Mm 20c . 

16 

-1 




9 

,Keywe*i in»s 

22 




mam 

54 

PKhctonter NL 25s. 

60 






74 

lUeekAlharra 25c 

74 

-3 




74 

PMetals E» 50c . 

44 




21 

HMrMvUimtt 

32 




217 

PMIM King* 50c 

245 

-2 

05c 

15 

5 

PMmcprp 20c . . 

11 




3 

Wwrf-rkh EW 3t 

3>, 






73 

PNewmetal ?0e 

30 





17fl 

teonoB HUI 50c 

203 


Q8c 


IB 

flh. KjJgurli . ... 

691, 

-li. 



Wt 

POahbrtdge 50c, 

71 


Q7c 

L5 

23 

liter Expin NL .. 

361, 

-7 



46 

PPacilic Copper 

80 


♦— 

_ 

64 

PPancpnt-f Z5c .. 

76 

-2 




4 

•an Panin PrtsNL. 

7k 


__ 


IS 

>s«g, Itaq 1 £rtn 5p 

70 

-2 




300 

PPeto-Will>raf5ft 

390 

-4 

GQ5c 

♦ 

6 

PPefsan Res NL 

lit. 

-1*4 




172 

PRemson 50c 

234 

01(k 

OJ 

135 

PDoDrfd 

205 




20 

SanumhJ E*Xor NL 

44 

-1 

11 



27 

Samson Eupfor NL_ 

30 

-2 

_ 



V 

FSellriiSl 50c . . 

61 





24 

Kam (i CmIu N L 

4a 

-2 




11 

rSfhtt Gptdlieids 

16 



_ 

7 

, Southern Pacrfc .. 

10', 






6 

fitm»i™v*f*ii*sar 

9*7 

+ f 




17 

FSwunResZOt . 

23 



__ 

60 

FTwuv Res N L . 

SO 


_ 


34 

Fllmtrd Goldfietdi 

36 





S 

FWesi Coast 25c 

10 

-It. 





12*, 

FWestern Com. SOc 

13', 

+1 



__ 

168 

Wes In. Muting 50c.. 

269 

+ 7 

QA 

76 

91 

FWfhm Creek 20c .. 

190 

-4 




8 

taYtffk Resources 

22 

-1 

— 

— 


73 


0 s 
-1 


-I 


09 


12 


63 


Tins 


150 

18 


435 [290 


600 

21 

270 

96 

57 

500 


330 faS 
250 h85 


55 

125 

145 

300 


170 

90 

93 

172 


£241, 

495 

672 

U47I, 

190 

750 


[100 

56 

28 

325 


40 

93 

60 

190 


Ayer HIUOi SMI . 

Gee ror 

Gdd&B*el2>2P. 

G op pug Coro 

Hongkong 

JanLir l?l,p . . _ 
Kanxaiiiiig SM0.50 
Ualaywa Mng. 10c . 

[♦Pahang 

Pengkaien lOp 

PeuilngSMl 

Sungei leu SMI. 
tewrone Corp MSI 
TaigonglSp ... 
MTo^kMlN TwJMl 

iTronohSMl 


195*1 


MU5e 

LO 

125 

♦3 

__ 


10 


ra- 


375 


♦20.0 

1.4 

575 


210 

* 

16 


15 

□ 2 

195 

61 

-2 

nVt* 

fvQllc 

08 

09 

43 






500 


10 

_ 

290 


P>Q70C 

13 

215 


pOISSc 

LI 

47 


•WJ-Hic 

* 

125 


935 


U7 


»Q5c 

16 

230 

-IS 

•090c 

LI 


Miscellaneous 


22 Admiral Mines... . 

25 

-3 

— 



34 PArejkK Dominion 

70 

-5 

— 

_ 

54 pAnglo Utd. Dev.. 

60 





60 PColby Res Coro- 

117 

+7 




315 Cons. Murcfi 10c. 

610 

+70 

JQ60c 

L9 

170 KamptonAreas lOp 

213 

-2 

3.75 

2.1 

103 fHighwood Res... 

US 

+15 



£17*, taneaUUkmgJl . 

E20S 

+** 

020c 



275 Uorthgaie CS1 .... 

355 






^7 R.T 2 

598 

-17 

|17.0 

21 

a 08 

£131 

-1 

Q9=,% 

125 

13 taSalKMlmhCil 

70 

+3 




312 [VTara Emin si .. 

715 


— 

— 


0.4 


76 

5.2 


03 

6.9 

t 

23 

40 

12 

1U 


-I 


06 

Ol 

17.5 

-I 


NOTES 


Unln, Mkerwne Indcaiml. pnen and net ritvatemh Are m pence and 
denomliatlam »e 25p. Bumated pnceiMrningi rattt and covert are 
brtad on latest amwai reports and accounts M. where possible, are 
i*dMad on haU^warty tromrs. P/Es are catenated on “net” 
distrdautlan h»fc, earnnigs *r shore being canpiaed on profit ate* 
t» nation and unnrllevrt ACT where apphcatde: bracketed tknra 
Wkcaie 10 per ce<* * more difference d okubued on ”nB” 
dBtrfbwjon. Coven an based oo “mardiiiun,” dhtrdMion; this 
“means **w dnrWend costs to profit after taxation, cuJwftng 
■ prot its/losses but including mumaied extent of otfsetlaMr 


roaepui _ __ 

ACT. Yields are based on mode prices, are gow, ad tasted 10 ACT of 
30 per Cent ant allow for value ol declared dvslrtoultoa and rv***. 

♦ 'Tap" Stock 

Highs and Laws marked Urns lave been adJoHed 10 allow for rights 
owes lor cash. 

Interim twice increased or resumed. 

Interim since redmed, passed or deferred. 
tt Principal and Mered ta>-6ee to noiwesmems on appllcaiioa. 

♦ Figures or report awaited 

V Not officially UK USled; Healing, perated urTOer Ride ln3(4Na) 
4* OS VI, not loted On Stock Evctange ana conpM not suOlecird B> 
same degree of refMaiian as Idled teowlUn. 

ZI Dealt pi under Ride 163(3). 
n Price at tune of susoeasdMv 

•rotated diMrnri alle* pending senp and for ngUs Mat cover 
relaies 10 orovioas dnndend or forecast 
Merger lad 01 rcarganuaiun m pro^ew 
A Not camperaMf. 

♦ Same Mrrxn rediMd final and,«r reduced eardrops mdcaied. 
Foreasi dhMend: cover on earnros tywaied by latest tntenn 
scatapien*. 

Cover allows lor conrrrsxHi of shares noi now ranking tar dividends 
Or ranking only tor reslrKiPd dividend 
A Court dtaet row allow lor stones wtach may also raids lor dKeud at 
a fuoire u«ir No P-’E >auo usually provided. 

II No par value. 

B Fr Belgian Francs Fr. French Francs, tf Yield Based on 
asslmgdmn Treasury BUI Rate stays WKhangrd uTOii maturity Ol Stock, 
a Tax tree, b Figures Based on prospectus or ether oIlKaal estimate, 
c Cents d Okrtarad .Sir pa* or payable on pan of capnai, cover 
toned on dwdend on full capiUI e Rrdfflpiwi yield, f Flat ywfd 

g Assumed dividend art ywHd h Assianed dmdrmi aim ywfd alter sen* 
issue J Payment from capital sotrtes k Kenya, m ire emu mgner than 
previous total. ■ Rights issue penning q Carmngs bnedonprelinifary 
I gives, s Dividend and yhHd exclude a special payment, t IndiUlrd 
dhrideroJ' cos** relates (0 previous dividend. P,E ratio bated on latesi 
annual rarrangs u Forecast dividend cover bated cm previous year's 
earwigs. V Sm*ec> u toot U>. * Dtmdend cover m escess ol 100 
limes, y Drvidrnd ana y»rid eased ou merger terms r DtvaSrnd and 
yield include a special payment Cover does not apply 10 toeuai 
payment A Net dividend and .letd 8 Preference dnndend passed or 
deferred. C Canadian D Issue price E Uminirm lender pr<r 
F DroHiendaita yield baled on prosoeam or ottwrof Inal rslonairs fur 
1WMM 6 Assuned dividend and yield alter prating me and tor 
ights issue » Dividend andyield based on proipecluspr other official 
estlrvaces tar 19S4. * Figwrs Based on protpecius or other ofluul 
estimates for 1902-83. M Divider* and yield used on prospectus or 
oilier offciaJ rstimam lor 1983 ft Dmdrnd and yield based on 
protBrcUd or other otlscsai Hiram lor !9fU-B3 P F KM rs Based on 
prospectus or Other olfcul rslimalrs for 19B3 Q Gross T Figures 
assumed Z Dhndral lolal to dale 

ABbmsawir. to ei d rd d ewl . a ex stra issue: a e» rights, a f» 
off: dl r> capital dairibsitan. 


REGIONAL AND IRISH 
STOCKS 

Tne (oil owing is a selection ol rvqsonaj and Irish s'oeks. die latter brag 
Quoted 01 i-ish currency 


Albany Mv 20p . 62 

Bdg-wtr Esl 50p. 305 
Craig & apse £1. .. US*i 
Finlay Pkg. 5p .. *2 

Htosans Brow.. . 87* 

Holt (Joe) 25* ... . 9191 
l.a.M Sim. £1 127 

IRISH 

EtCIt 12 % 1965 . I £ 99 M , 
ftai 9 ^% 84 .B 9...1 £ 891 , In 1 ! 


Fin 13%9?£e. . 

19? 


Alliance ILn 

BS 


AmeU .... — 

208 


Carroll fP_l).. .. 



Cencirto Prooi .... 

80 


Melton (Hiogs.). 

15 





, J.TCOb. 

7D 


Tas . 

85 


1 Untoare 

78 



OPTIONS 

3-month Call Rates 


I v*xs trials 
AIIM Lyons . . 
BOC Grp 

B.5.R 

Babcsck . . . 
B*day* Bank . 

Heectiam 

Blur Circle . . 
Boots .... 


8ev*irs. 

Sni Aeroroaoe 

BJI.T. ... 

Brown (J. )..... 

Burton 0*d 

Cadbury. — 

Couriaulds 

Dr bcuhoms 

D« Idlers- . . 

Dunlop.. _ , 

Eagie Star. 

F.NFC.., 

Gen Audtai«.~ 
Gen. Etaarle... . 

Glam 

Grand Met 

GUi.-A'_ 

Guardian . . .... 

GKN . 

Hawker Sldd j 


House gf Fraser, 

■ C i - 

“imps" 

i.C.L. 

Ladbrokr 

Legal S Gen.. .. 

Lev Service . 

Uoyos Bank.. 

“Lofs“ 

London Brick . 
Luos I n3s . . 
"Mams" 

M'kv & Sene' .... 
Midland Bank 
N E I. . 

NdL West Bank 

P&ODhL 

Plessey 

Ratal Elect . 

R.H M. . - . 
Rank Org. OrtL ...[ 
Reed Intro . . 
Sears . . 

T I 

Teseo .. . . 
ThBrn EMI . .. 
TrtnhoiBp . 

Turner 6 Newall 

fjoilnm 


V. d en . . .[ 12 I 
Wow worth Hid J SO 


Br>t Land . ... 
Cap. Counties ... 

land Set 

MEPC . - - 

Peachey 

Samuel Props..., 

Storing Guar- ., 

(Ms 

Bril Petroleum. 
BurmahOd ■ - 
Charter lull ... . 
KCA 

Pretmer 

Shell . ... 

Tnetntrpl 

Ultramar. — , .. 

Mmcs 

Clunrr Cons. .. 
Cons. GoM. ......... 

Lonehe . ... 

Rm T. Zmc .. 


A srfraiHi ol Options traded b given on Utr 
Ltxaon Stock Exchange Report page 


“Rectnt Issue*" and -Rights" Pa*»e 39 


This serrkx is «nilatite M every Company dealt in oo Stack 
Exchanges throughout the United Kingdom far a fee of £700 
pee annum for each security 


.v-ft; '**«?*■*': 







r 




US3IT TRUSTS 

Abbey UnK Tit Mugrv U) 

13 St PauT* C Nreterad EC4P40X OX-Z36U33 

pfeacfctfs' "Mad a 

SShSmSswOi JX0V9 Mj6j -J-Qj IS 

UKGrawft ai .. |«g 

Acs Units 71.fi 77.J ■ • 3-*5 

IBSSsaSKr:B& $ | 

Pnwiw. Prof. 020.0 129.74 -0*1 373 

Attkcn Hume 

l.WenutnSL. EC2 (H-MB€*2fc 

w^»7«*w.._nsq2 J£L3-£3 - 

InG&CrwCifd BO *Rs *02 5.g 

PjCffieFd (1230 U32 *09 1-20 

5rcm Inoomp Fd_. EolS 1M.Q ..... J'S 

WfczdBa is 

te?BSte==W8 ^3^3 19 

.to. TechnokH* 1530 5fcffl +03| 8-»0 

«3*» to Draft Mss , m 

[LftSlTi’aCCTw flg^T — - J i.-.j *$8 

•Not AiMsrtad U.T.— 8auh fcP**- 


109.6j -LOI 1*7 
USD -OJ 3.15 

s 

i3o3 To* Sr.w 

»J .. 34 

771 .. 3.® 


nag *09 

IMCj ..„ . 


Bridge Fund Mamgara teXc) 

RrahHse. lOngWIHbrnSL, (C4. 01*234951 

Mgjftnut —--gf Jg 

Sn 3 =»srgf a M . ::: tij 

Wn^TtoTtWtd TTtart. Mmli iSObtU. 
Britannia fip. of UnttTndtl Ud. (■McKg) 
SilbCuryHoaw, 31. Fkabira Choi, burfon EC2 


FT UNIT TRUST INFORMATION SERVICE 


Vlrwpomt 01-673 0048 

» 5 =W JR 

Sslile l ci5^":"4n4 P.M 

rag. ■ Faddl 

NawSlnC- 11055 U3.T 

Elba Inc. - J 471 

Inc&Cnmrtti 1110 « 119 An 

Cut \77.1 292 

Prcf. Stem |UA MM 

C v rnrncti f cy 9 B 15074 

Financial tea. J153J lbSjri 

toU&Genrral !j»* 21 

In. T*L vtor« — (2 « lOtLfl 

Prop. 5hw« 129* 312 

SSkAB&=JH lO 


Anted Unit Traits United CA-> < 6 .) 
Am led HantnUv, Hum b*» 

Bnrawood f0277J 211454 & 22*5133 
BCSaKCd Trust! . 

Firw.net.. -.DWO *3lJU -031 ‘ 

But. Indv Trust DJOA “1J-9 ■ 

Bro*fliAhiCneTS...M,7, ■ 

CxHtal Trud DS7 7 1*871 -O.M . 


e&HjESSjfS ii'^ JfJ 3 j| y S 3 

high Yield TnsL 5§* 9*M .-. ■( >» 

GM Sen TnaL ..^4290 31B 9.10 

l utu mHfcx ni Tresis , , _ 

inienafMMul Trial _ I5Z.2 5o.a ■ J-Bu 

J»m TnxUL Mo ,n s +o A 0 01 

Pacific Tnn)._. (43 lffiffl *03 075 

Amer 5we Sits Tnat jJJ * ,.S3 “&3 ? S 

Sean Aaerca TraM-tlW.9 1508*8-041 U2 

? T«=Urt 7rat> . . 

Ut GrOwQi Tnat— ...Pfl.7 H|d J 1-31 

SnuOer Co's Trwt -E0 ,f7 71 ...-J 2«6 

2m WrCo'i TnaL..JlSi‘.& ujjj ria 290 

Rrcwr) Trial. W1J 44.U -0-U 3.® 

Hr: S C - Ot Tnitt .(WO UHW *03 2.® 

0,-::-uw. Dmip Tst..[ll«01 12r q -O H 3 7b 

Trcim 3 lDS» Trot ,.._[81-7 87.*} -07| L(D 

hSSrir Ewnpi TiwtBy JJfl -JJI 5 7* 

t . .- Eictim TnooJlCie lOTAd +ojj 111 

sSrt?Co&nwlTH..g 522 149.| *o3 2 92 
u. S A. Exempt Tran. B27J 238.7] -OS IAS 

Aidcna* 11*0 Tract HOmiQin Ltd. 

62, Lontap Wall, EC2R7DQ 01-6381200 

Anderson ll.T N75 USJI 4 2-55 

Anthony MMv Unit Tit. K>«int Ltd. 

16, WWtoK SI. London El 7HP. 01-377 1010 

S»fi£^±0i SI **83 

Artwitawt SceorKiei Lid. (aKcl 

37, Qpeen SL. Lordon. EC4R 18V. 01^36 5281 


Atatrifian GfSwtti 

Far East 

im. biuwiu. 

Japan Perl. Jfl 
Japan Sndr Cos Tu 
Btfartt Fta 
Capital Atr. 

Como. & Ini— 
DmetUc 
Crawth 


TSOI -0L3t 157 
24 1 — OJ — 
758s -03 0.57 

75J *Q« U3 
36 7 +03 — 

17* -02 229 

10S8n .... 113 

335+04 — 

ioB -1 — 

UU -09 35b 

9l3 —071 199 

77j3 -0A5 3*1 
m 3 -LN 1*5 
B3fl -03 £10 


|»uKErr::l^‘ SP 

,...4 9245 

TNol anbortwd V.TM DepojM 
Brown Shipley & Co. Ltd. (aJ(g> 

Hariandi Hie, Hiywarrtl HUi. 5. 0444-458144. 


a s. Flaw HO 

35. Aecwl 51 9 57 J -(LB — 

Financial 721 773 -63 3.77 

Crowtfi Acorn 1185 130 7 -Of — 

Growth Income 79 J 873 -03) 2.78 

High Income 3* 5 37 1 -0.3 7.49 

Inrome 392 425 -03 630 

Norm American 46 0 S0.5 -az[ 123 

onem...„ — 38.7 4Z2o ..EJ 0J9 

Recovery 20.3 220 b ... .1 388 

TeclanMv_ 143 0 1532a . ..j 038 

EarrroTZ. (1Z7.7 ufSS -0.4) 510 

Bodonstv Management Co. Ltd. (a) (c) 
The SUx* Eachatv, EC2P 2JT. 01-588 2868 

Back Tam Dec 1 (124.1 UL7M +1.71 3J5 

Aooan Ub Dec 1 pB3.7 197.S +£sl 335 

Cm Fo Nov 30_ 463.9 67 3rf .EJ 7.41 

Acorn Unib Nov 30-194.4 I04JU ....1 7 41 
Marlboro fd Nov 29 
(Mam llts,No*29 
Smaller CoS NovS 
lAcaim UbJ Nov25 
Canada Ufa Unit Trait Mngrs. Ltd. 

2-6 tt-jh SI, Poaem Bar. Herts. P.B*rSUZ2 

Can. GenOeL [726 76.41 [ 3.71 

Do. GeiLAcoan njU 1125) 1 321 

Do. Income DtSL . — (49.9 5253. J *45 

Do. Inc. Accon. 1912 .... j 5.4b 

Cffl 8 F«L M. Tnai.JiJ J 34.9) .....4 — 

Caiman Fund Marngm Ltd. (xl 
1, Otjovlc Way, Wembley, HA90NB. 01-902 B876 

Growth ._|154S ITLCt +0 71 387 

Income ! MIJ 195.3+0*) 5.43 

Far East N7.7 1115 M +tLM OIM 

North Amer on -|97J 104.4) -as) 004 

Copal (James) MngL Ltd. 

100 . Old Brood SL. EC2N 1 BQ. 01-588 6010 

Camtal 086.4 198 « J L40 

Income p04 iSJ — J AJ7 

North American gUJ 224fl .._.] 0.91 

Pricn oo Nov 30. Dm dealing Dee 7 

Cater Aden Unit Tit Miaqm 

I . King William SL EC4N 7AU. 01-623 6314 

Cater Men Ml t«.. 11044 tlljM -OJI M.94 

For Carr Sctq ire F & C Ifna Hngl 

Cant Bd.afFbi.af Church of Engtand^ 

77 London Wall, EC2N 1DB. 01-5881815 

Inr Fimd Oct 31. I Z5755 i — 1 5.01 

Fad Int Secs Oct 3l_. 130.15 1 J 10 W 

Deo Fad Mnt Oct 31 ..| 100.0 ) -J 9.60 

CIbHdcs Charities N/R Fund** 

15, Moorowr. La noon. EC2. 01-630 4121 

KKT?!::=:m = ffl loi’ 

Charities Official Invert. Fuad# 

77 Lonmn WalL EC 2 N 1DB. 01-5861815 

iroamcOdil 1 224J0 I .. ..[ 615 

Accurn Oct 31. 1 501 45 I ( — 

Ch ar tartwm* Jap bet PLC 

1 Paternoster Raw. EC4 <02483494 

Pmi i Mm Ae co ontt 

— (+03tJ — 

German Marta K75 — +05d — 

Swtoj Froncs (ISO — Muq — 

CMef tain Trait Mutagen Ltd la) (g) 

II. New SL, EC2M 4 TP. 01-283 2632 

*9.71 ... .4 0 *5 


43.9 -0 a «.47 

719 -§3 L77 
130 71 -da — 
875) -0M 2.78 
71 u -o3 7.49 
425^=03 6J0 


10593*03 

1ZT II -06 

WS-07 


446af +a« 251 
473 *05) £51 
99.ta3+0« 14* 
2 1*279 -0.3 1% 

59-' *aj 1.96 
83. . ... turn 

5071 .... UW 
35.C -02 352 

5*1 100 

488- -OJ 454 
SS .... 954 

475b . ... 007 

982M -0.1 B07 

H5 -0 1 9.97 

U££ -OJ 9.97 

75J -6.5 TioO 
25J ... . 1ZJ2 
*68 +0.1 12.12 
862a + 0 J 120 

891 +£3 120 
10 Dl ZD 251 


Capeal Growth, 

( ton dddd 


,,, (Ml) 

u0% WHMriual) 
Ejstrm & inMrmd 
U>ta WIIMriml , 
FmBOOF & Prnoeri 
FwenpiGwth(5Mr 

CiRAFliwd 
(Accumuutioa) 
HlCfi Inopme _ 


MMiYirtaMB 

i£»EriFtroJ 

Nortli American 


-j null rr Compared 
(Accunaimlonl... 

Woria Penny SHj 

Archway UnK Tit. Mgi. Ltd-(a)(c) 

317, Nrffi HMtonL WC 1 V 7NL 01-831 6233 

Friers Dec. 1. DM set day Dec 8 . 

Arkwright Wntagawd 

Panougr Gdnk, ManctKW 0514134 2332. 

Arlmright FdNov 2^2328^,^^41-3) 4 3 41 

See B 52 ’ SJfri and 
Sock Exchange Healugi Page Sat 

Bardayi Unhewn Ltd.Ca)(c)(g) 

UmcornMo. 252, Romford RL, E7. 01-5345544 


P. Bar 51122 

*4 e: J tt 

34.9) - 


Unicorn America 

8s.aafc:"i 

SiSSiT«::r“ 


U-M -0.4 

sl:ii 

134 3 —04 

Z36-M “OJ 


Crown Unit Trait Services Ltd. 

Crown ule Me, Whang GU21 1XW. 0S852 24933 
Crown High lot Trsdl30.0 1®L5| .. J 6J1 
Crown Growth Triat„|]2Za 13281 -0.6) 3.77 
Crown Amer TrusL.„19l* 98^ -13] leg 

Barttegteti Unit Trust MngL Ltd. 
Darflngna Toun. Union TQ96JE 0603662271 
Total Peri. UnuTst.. B30 7?7dl . .J 320 

DbCittiOiAry Unit Ftfnd Managers 
3WM New Broad ft, EC2M INU. 01-6384485 

Die Ine NO* 25 ^(330.5 352Sd| . . .( 421 

For OiaMuu set Opperririmer Fin) HanegmeiC 
Dtaneas Lawria Fitd. Mgn. tgl 
L Hotnrt Place. Loonon SWIWOHU. 01-245 9321 

Growth 120 2 2171 -Dll 28 

mroroe.., — _.J35 2 37.81 +0.1) 9.S 

Dwnm [72 1 7751 -fia £l 

For E F. wmdwswr see 
Oppe*e(m n Practical Fund Uarogmeie 
Edbibnrgfi Fend Maitagen pic 
4|Mvllh>Croi.Edli6argii. 031-226 0931 

Ed In I nn g * Exempt FmBh* 

Ararncan Nov 30 [1126 117-4 205 

Japan Dec 1 Jh13 555 4TO... 073 

PaOHc Dec2 41535 17571 +zj| 1.1? 

•Unawhornetf 

Equity « Law Un. Tr. M. (a) <t) (cl 

AmerUam Rd., Hlgpi Wyeontae. 0494 33377 

UlCGwth. Til Acc_...«5 7 9Utfl-0fil 354 
UKGwth. To. hie. ._ 79 9 85.9U -05 354 

Higher lac. TH-Acc. . 1050 U2.90-D1 5 75 

HMm- Inc. TsL Inc. -94 3 101 1 k -01 b.75 

GimlFad.InLTiLAcc. 776 61-6-01 3 67 

GttBIFxd.InLTsLInc. 718 755 +01 3b7 

Nth America TiLAcc. 1324 120 6* -OJ 0 30 

Far East TsL AOL 73J 78J>a+04 052 

Gen. Tn. (144 2 1550) -0*| 3. IB 

FAC UnK Management 
1 Laiaeoce POBntney HiH, EC4R0BA. 014234680 

F ft C Amer M97 53 8) ....J 040 

F4.Cap.F4 J72.6 7 09 ..J 137 

FAC income Fd 146 9 M-7| ... .4 6.13 

FarEotteni Unit Fd.. ,386 4U| .... 4 D ll 

FF1 & Target Fund Managers UA. 

s^?i&srs 53 ? R ~ tf ' A,iw ' B ^ s - 

Small CoV Fd [7,5 76 J] .. J 026 

Fidelity IdtcrnrtJaral Management Ltd. 

Riser Walk. TtMbndge, Kent (0732) 362222 

American U) [78 J 84208-041 052 

Amer. Spec Srb-fr). 916 555/ +0.0 — 

Girt A FtSd InL 29 9 30.1) . - 1 1051 

Growth A income <6 0 49 si -0 a 5*1 

Japan Tnmlil 50.1 53 91 -Od — 

Managed Ira. Tit *-• K '* " “ “ 

Man. lie. Ejq. Tst 

Sptdal Stts 

James Fbday Unit Trust Mngt Ltd. 

10-14. West N4e Street. Glasgow. 041-204 1321 


^=Si 


J. FMay interrod— K1.9 
Accun. Units (7B* 


1 5.01 

™j f 8 




FMlyWU Eperm>._h4 8 159) . ...J 255 

Acca4.Unb--.L_U9.} 2L4I . ... j 2*5 

J. FMay Fd.hl.Tst — IMS 715) 4 3.73 

Accun. Umts ft* 2 loLJ) . . J 3 73 

Pm on Nov 30. Nevi drabog Dec 7 

Framlmgtan Unit Mgt Ltd. fa) 

64, Lorion Wall, EC2M 5NQ- 014*28 5181 

Amer. A Gen. [UL2 19J6J +0« DJ8 

(Accun. units)- - 1828 Mil +03 QJ8 

Am. Vjrbund 175 0 187.9 -Oi J54 

KSM5=W rq;S.i 

teus»K=lft # p 

(Atxam. UnrtsL 73.6 774 .. ... 7.25 

Extra Income Trust.. 152 80.4+0* *M 

Income TsL 61.0 *5M +02 602 

InL Growth FA 1375 14723 -02 A d* 

(Accm. UMISX- 150-8 16l3 -04 0 4b 

iSSwrrTmsL 74.4 794 +a; 2.19 

(Accwn. Unrts) (766 815) +a3 2.19 

Jtnbort Fraser Trait MgL Ltd. 

28bAlbeoarieSL,W.L 01-4933211 

R 06 L Fraser Ul Tn. [66 J 7UJ J L70 

Friends Prov. Trust Mails gm, CaXbl(c) 

Piitum End. Dvldng. Tel 0306885055 

F.P. EoiSty limb 1 121.7 130Jxd -0J5J 2J6 

Do. Accom (191 9 2053 -03 135 

F. P. Fixed loteronllOD.8 107*3 .. “1 — 

Da. Accun .J10L6 llB.b| +0.1] — 

Funds in Court* 

Piddle Trustee. Kwgsway. WC2. 01-405 4300 

is sisfcdB* «=i4a 

High Yield Nov 17 1 12* 6 1303 .._4 L86 

*uiUdHL Ontricted K> mo ne l mler uurt COVrol. 
6.T. UnK Managers Ltd. 

16, Flnslxwy Clrcos, EC2M 7DJ. 01-62B8L31 

Capital (lac) (250 0 2*049 — • U 

Capital (Acc) 3404 36* C 4JS 

liaan«-E 51J 55J . .. 7 50 

European 1002 107 7 110 

U S. A General *a.9 525 OJO 

Tech A Growth.. 77 1 828 .. .. IL40 

Japan A General 102.7 U0.4 0.28 

Far Eau A Gen 561 7L0n .... c.50 

Interaauotm 75.7 BU .... 0.3U 

Penson Exempt B25.7 5533 120 

LtL Trust (a) (g) 

5 Rayleigh Road, Brentwood <OZ77)Z77JOO 

G. AA. |*52 696x8-0*1 4.0« 


01-6280131 

::: J 

rl H 


(0277)227300 
59*U|-0*I 4.0* 


Gir. Pacific Ue... 
Growth Acc--__. 

SSTjTir 


E?SrrSu:i:: 

EfelMv Tech Acc 


Baring Brothers & Col Ltd. 
8. BbhsptgMe, EC2N4AE- 


01-2838833 

J 184 

...J 5*4 


Bhhopsgate Progressiva MgmL Co. 

66 SI James's StroeL 5W1A INE. 01-493 BUI. 

jSGBEH j | 
fid is 


Si:::- Vi 

£ iSS 

Hi 2U 

Special Ine- Sits — -J245 25^ '"[j 541 

CaModaeaU a n Funds MgL Ltd. (a) 

50 Chmeerr Laar, WC2A 1HE- 01-2420282 

Growth Flaw .-4116* 122.91 4 3.70 

CrnlgmMmt Unit T«t- Mgr*. Ltd. 

Ciecn Hse. Tcnwfe Pi, Vie Emk WC2. 836 7766 

High income -..07.3 oturo ...J 7.19 

Norfli American fe.9 913 -Od U4 

Canadian Tr«L.._..-pO* 7593 . TEj 1.93 

HW Mow Hid* *nc.*..|52 7 54.9, ..j 7 58 

.Mrll 

■Weedy draing day Wednnday. 
Crescrnt UnK TsL Mngrs. Ltd. (aKg) 

4 Melville Cm, Edmbwgh 3 031-2263492 

&S:CalS^ZZ:Ej 4 4$3iftd 1*4 

Cm. Growth A Inc.... 77J 833 +03 *9* 

Crcs. High. DOT 508 556 b 752 

Cres lix e rt ixu otml — 1732 1331 . 1.(0 

Cres. HefOiiroti St 27.9 *01 2.15 

Cm. Tokyo 12* B9J +04 028 


Cartmar* Fund Ibiagen (a) (cl (g) 
2 Sl Mary Axe, EC3A88P 01-62311 

Dealing orVjr 01-623 57*615805 
American Trt 5 f_.-_[ 73 * 79 M -021 0 

3roSiii'Tn.^AaunV:u&6 170H ^ol f 


^EadTrut 532 572 -0* 0.90 

Ffaed IMFd 340 • 25.9 ... . HOT 

GIR Trust 27 8 290 .. 9 99 

Global Strat. 84.2 90 fan — OJ 087 

Global 9ML (Dbl).. 816 87 Ba -OJ Q*7 

Cow Stare TnaHi) . 19 6- -- 2U 2.40 

HWi Income Tu_ 7U 75.1 -02 734 

Kong Kong T not . 16.9 1A1 -02 2B3 

RneomeFwid W7_ 352 .. . S 84 

Ins. Agencies. £2537 27 56-005 3fc 

Inc. A Grth. Eaerroi . 173* 106.1 -OJ 4.3B 

jMtaTrusL— -.55 6 59 7 +OJ 0.27 

On & Energy Trust.... JO 4 327 -04 140 

SKS&WTrort'ljlS 36 9ro X71 

Govott (John) Untt MngL Ltd. 

Wmchewer RHe, 77. Loedoa Wa4, EC2 5885620 

Govett American 148 8 52.71 -OJJ 0*8 

Govrtt Gobi A Mm 492 53jJ-C.| 212 

Govett Japan 54 4 5BH +0j) 826 

SaxfchoJoris*--— 2536 2*90 .7 j 147 

IAc=un Umr- 3350 3553) . J 1 47 

Coven EwtMoaGwfi U£6 892, J 1*6 

■Prices on Nor UL Nra Oralmg Dec. 2. 


Grievessn Mgmt— Barrington Funds Lloyds SL Untt TsL Mngrs. Ltd. (a! 
59 Gresham Slroev EC2P ZDS 01406 «33 famryar j Decu 0ermg*7“%J. Vrorwa W 

GemralNoirSO —15455 580 a ... i WC350254J. aMimg0444459 

jA««iui*s:.rr.(M|.i w-a .j 13 — us^s 1 


(AMn. Units)....— . *99.1 

High Yield Dec 1 234 7 

(Accun Umts) _ _ «4 2 

GiH Nov 29 - 1 126 

(Acum. Units) 1453 

Smaller Coffer 2S_ 2W * 

(Accum Units* 231.0 

fadficNovW W9.3 

(Aaun Units) .... 7b*b 
North Am hov 25... . 225.4 
(AcCanL Unis). .... . 2533 

Eursoein Hot 30 J79 J 

(Accam. Unit).—. 214 J 


01-606 4433 Regnar'i DecL, Termpt-wSej. WorLtmo, MLS*. 
580-a J 3*4 0TC3502541. Desi mg 0444 459144 

743.81 J Ea'jiArd (1089 117 Cdl -Q5I 3*7 

244?, -4 ’i 835 Dc.(LSum) ... J1317 ^9)3 5*7 


2*4 7 -4 : 835 Dc.fLSum)... .11317 

d3S.il -7.C 8 » Eneroy Im i9J 

llolrf... 10 * DofAiim, S 2 S 

14961 ICC* Exbiinconr B*9 

2J754 - 235 06 {Acstrtl.. 1345 

245B Z35 Irtsme 1405 

720 A 0 70 Do. (Accum.) {Si9 

POO 9) ... C.70 IrLTeOWMB _ .... 5b 6 

-.. 074 Da. (own r.. .1545 

257 61 0 74 N Awnat A Gen S3 1 

187 3 ... Z.« Do [Accun., i86 i 

2233) .] 208 Pacific Basm J74 9 

Do (Accum). 1759 

t Mars. Ltd. S-muiGov ifleor - 1M0 


15GG -OJ 
1 SJ.C -03 
77 L9 -Oi 
161 24 - 0 * 
16U -09 
893 -05 
931 -OS 
0115 +0J 
826 +03 
lC9*e -03 
_ U7 5 +OJ 
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AmcrViam na High Wycombe. 0494 33377 
Euro Tit Arc 62.8 67.5 +0.5 1.42 

Robert Homing A Co Ltd 
6 Crovbv 5ou«r+. EC1ABAN. 01 j638 58SB 
Amf.fd* 1277.49 2FS5d+B.a7 0.02 

JootxFo* LI69.65 1 74 95 + 7.21 1.09 

Next jtbKr>Mlon day Dec 16 1963. 

■ F Irrnliro American PrOO+eTy UOjt Trust 
Latest issue Price ' si III 1 05110 02 1 
UtMlsaro issued nn Feb 1 5. h*J*. Axis. Nov. 
• Hem.nu Preroertv Un* TriiM 
Latest Issue- price ‘25 121 E2 069 
Units are lulled on March 25. Jon* +4. 
Sept 29 A Dec 25. 
•Unauthorised- 

Guardian Royal La Unit Mnn« Ltd (a, 
Roval (•dilute EC IV SLS. 01-638 2020 
G.1t«Flved 117.0 121.* -0.1 9.36 

GrcvSn Co 103.4 111 2nd . . 2 ** 

Guar an Li I U4.4 191-0 —1-0 J. + s 

Nth Amer 97 0 104.4 -06 1-70 

pjjlfn 107 4 115-5 +1.3 0-37 

Prop snarei i oa.i «ic.s ... 

Small Cm 112 1 iro.Oxd 


H.8.L. Unit Trust Mngrs Ltd (a) (c) (g) 
Premier NT Aomin, 5 Rayleigh Rd. Helton 
Brentwood. Else*. 0277-227300 

Smllr Cos T« 53.S 56.9 5 20 

Nit 1 Amer 49.1 5Z.2vd -0.1 1.99 

Japan Far TM 54 0 58 3rd +0.1 0 79 

Scandlmm T» 40.1 51.2 +0.4 1.29 

Haxagon Services Ltd 

4 Gt St Helens. London EC4P 3EP _ . 

0703 45322 

Aust First 110.2 116.2 . . 2.43 

Srcwtn Cap 87 0 91.6 0 5 

Brewln Ini 7B.2 82.4 ... 38 

Canada Grw 112.4 120.9 0 94 

Lawson Fund Managers Ltd la) <e) (g) 
43 Charlotte 5a. Edlnbgh 2. 031-225 MO’ 

Carl So Fd 56 5 Sf 5 4.5 

Pen Shr Fd 14.0 15 0 .... 1.9 

Aust A Pac 6.5 9.5 0.6 

MU|h Yield 20.0 21 8xd +0 4 115 

Do Accum 21.5 23.0xd +0.4 11.5 

London A Manchester (Tct Mgmt, Lid 
72-80 GatJfiOUIC Rd. Ariesburv. 0296 5941 
Gen Tst — 25 0. — 

MGM Unit Managers Ltd 

MGM House. Hcenr Road Worth'r<l_ 

01-623 8211 

High Inc 179 4 159 1 -0 2 6 51 

■ Accum Ut»t 135 4 145.6 -0.3 6.53 

UK Growth 123 3 112.6 3 21 

■Accum lltsl 124 B 134.2 -0.1 3.21 

MLA Unit Trust Management Ltd 

Old Queen 51. SWi A 9JG. 01-222 8576 
MLA lilt 189.7 199 Ixd 2 69 

MLA lot 29 6 31.0 0.31 


The Money Mark at Trust 
63 Qe Victoria St. EC4N4ST. 01-236 0952 
7 Dae Fund — - — B.72 

Call Fund — — * • • _ 8.63 

■Unauthorised— Sterling Deposit Fund. 

Scottish Unit Managers Ltd 
Z9 Charlene So. Edinburgh. 031 -22B 4372 
Pacific Fund 26 7 28 9 +0-2 0.30 

World Growth 24.0 26 O.d +0.1 2.29 

Nih Amer 25.2 27.3 0.36 

Income Fund 24.3 26.3xd .... 5.9B 


Offshore & Overseas — 
continued 

Actibonds Investment Fund SA . 

37 rue Noire Dainr. Luxemb’rg. Te( 47971 
Act; bands la — 519.93 — 

Alliance Capital Management Intt Inc 
62. 6 3 Cuecn St London EC4. 01-248 8881 
Alliance International Dollar Reserves 
Dutrlmrtion Ncr 22-29 (0.001967) 

•1 9“« nai 

HealthCrNovSO — 58.88 - 0412 — 

Tech' logy N.aO — 522.21 - 0 01 — 

QuaserNovSO — 549-31 +0.10 — 

Anas Fund Managers Ltd 
PO Btc 2.14 5i H+ller. Jereev. 0534 72177 
Stef IFntlnt CI0.75 10.80 .... — 

Bamford Brandt Guernsey Mngt Lid 
PO Bcv 71 . St Peter Port. Gucmwv. 

0481 26541 

Tech&Coml E7.65 8 12 — 

I nt Growth 516.32 17.32 .... — 


F.T. CROSSWORD 
PUZZLE No. 5,283 

ACROSS 

1 Cuba's leader — a revolu- 

tionary sort (0) 

4 111 - feeling aflcr execution? 
iS) 

9 A piece of land away from 
home (6, , 

10 A new stricter limit (8) 

12 Firm action. <8> 

13 Coin stuck in a vegetable 

(6) 

15 Rebel king I turn to (4) 

16 Accomplished boxers are 
unhappy if they have to be 
(7 3) 

19 Unhealthy antagonism? (3-7) 

20 He has writing dictated by 
the height of fashion (4) 

23 Thus boat may be tied up (6) 

25 Somebody in the theatre 
when conditions were very 
primitive (5. 8) 

27 Bearing an account (8) 

US Absorbent soup or stew (Si 

29 Temporarily dispense with 
the services of a Rugby 
pLaycr (5, 3) 

30 Instruction used in the ser- 
vices? (6) 

DOWN 

1 Music room (7) 

2 Jammed cylinder (5-4) 

3 One wav of underlining a 
decision (6) 

5 Dad returns from the 

summit (4, ... 

fi Got together and tueked in 

* S> 

T Without it one is utterly 
incompetent <5) 

S What Luther refused to do 
about a religious treatise l< ) 



11 Attack by a saint about one 
who became one (7) 

U Stone jar with nickel 
lining (7) 

17 Rock musicals about workers 
(9) 

18 Try to get in tho act though 
very unpopular (8, 

19 Reveals 1 have a thousand 
shares <7) 

21 Child makes progress (7) 

22 Toss a com with me /or 
profit (61 

2-1 Alice is out to gel her 1 5 1 

26 Swell to fortissimo (4) 


Solution to Puzzle No. 5,2S2 
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Brawn Shipley Tst Co [Jersey) Ltd 
PO Pox 583. Si Mgllgr.Jresmr. 0534 74777 

StloCaoltxl 616.52 16.53 — 

In! Current/ £1.09 1.15 .... — 

I nt Dor. dine 510.43 1 0.99 .... — 

lot Bond Ac 510.43 10.99 — 

CAL Investments (loM) Ltd 
’ 6 St rtgnrges St Oouglai Iota. 0624 20231 
CAL CSC* H2 S B7.2 . . — 

CAL Metals 94.5 99.5 .... — 

CAL 9h»« 240.4 254.3 -7.3 — 

CAL Gold" 90 7 95.5 -0.9 — 

CAL Cooper*- — — ... — 

CAL Alum" 90 3 95.1 —1.3 — 

•Dealing davs every Monday. 

■■Deal i »05 daily. 

CAL Investments (Bermuda) Ltd 
PO Box 1022 . Hamilton, Bermuda. 

<309.29) 5-5950 

CAL CTR Fd 69.2 7T.6 — 

Dealing davx overt Monday- 

Capital Preservation Fund inti 
14 Rue Alrirngcn. Luvirmeourg 1118 
Cap Pres Fd — 510.04 + 0.01 — 

Commodity Advisory Svce (loM) Ltd 
AB AUrol Sl. Doualas. loM 0624-20545 
Comi FF AH 84.23 B7.B4 ... — 

Com&FFD 84.23 87.SW — 

Next dealing date Oct 3. 

Citibank (CIJ LM "Citifundl" 

Gr+vn Sr S: Helier 05 34-70334 

U S. 5 Fd 510.421 +O.OQ2 — 

£ Sterling Fund £5-208 + 0.001 — 

Sw Franc Fd 5wFr20.223 + 0 001 — 

Jap Yen Fd Y2. 0S0. 106 +0.274 — 

Deutsctimk Fd DM20 348 + 0.002 — 

Managed Fd 5101 37 +0.004 — 

Clticare " 

Cilicare Fd Nov 15 9.B05 — 

Dunvesl Lid 

PO Box 887. Grand Cayman. 

NAV SI 63.20 — 

EBC Trust Company (Jersey) Lid 
1 -3 Sjal- 5t St Heller Jerjev. 0534- 36331 
USSDeoSh'tA 1 3041 +0 004 9.0G 

Do Dlst 1.021 +0.003 9 06 

Mxd Cur Sh'tB 1.1349 + 0.0035 8.99 

□O Out 0.9444 +0.0023 8.99 

Eurood Long Tm 23.72 + 0.02 12.20 

Fidelity Internarional 

9 Bond 51. St Metre,. Jcrwv. 0534-71696 
OTrs 33201. PO Bov 670, Ham-Iron. Bmda 
D'llr Svnx iT-trv| 107 61 +0.03 9.04 

AmVallCmPfSSt 102 75 — 

Am ValsCom + S3.S2 — 

Jt Pncea at Del 31. 

Forties StcunbM Management Co 
PO Box 687. Grand Cavroan. SWI. 

London Agents 01-839 3013 
Gold Inc 59 40 9 91 +0.08 12.9 

GoM ACC 57.70 S .11 +0.07 — 

Dollar Inc S9 20 9.55+0.94 13.3 

Framlington Overseas Fund Mngt Ltd 
PO Box 71. St Priv» Port Guerfite*. _ 

04B1 265+1 

O'seasAGth ST .3 53.9vd .... 4.00 

O'seax&Gtb 75.1 79-Oxd . .. 4.00 

GRE Intern a lion a] Invest Mgrs Ltd 
Pfl B~v 194. St Hcfler Jerver 0534 27441 
ManCurFd — £10.36 +0.02 — 

Griaveson Mngt (Cl) — Bare mg l on Fund 
50 Ram st. st H»*Uh-. Jr rs-v. 05ia-75i«i 
intlacDecI 97.8 102 . 2 xd +2.2 4.88 

Grind I ay Hmdvnon Mngt Ltd 
PT Bov 414. SI H-riler Jersey. 0*34-74248 
Mgd Fd £10.5946 11.1243 — 

Mod Acc £10.0441 10.5963 — 

Stle Fd £10 3496 — 

stlq Ace £10 3060 . . — 

U.S. S Fd 520.6867 — 

U S. 5 ACC S20 6140 

DM Ace DM50 GPOB ... — 

SwFr ACC SwFfSO 5893 ... — 

Yen Acc VS004 — 

Guinness Mahon Inti Fund (Guormoy) 

PO Bex 188. St Peter Port. Guernsey. 

0401 23506 

Currency DcpsiltIUrn 

Dollar £20 302 +0.005 — 

Slrrl.no £10 137 +O.OC 2 — 

Yen Y504.991 +0.649 — 

Dcutscnmir DM50.145 + □ 005 — 

Svriii Franc 5wFr40.1 1 9 — 0.001 — 

IGF Managnmonl Services Inc 
c 1 RMldran PO Bax 1044 Cayman l« BWI 
IntGoldFd 554.51 57J4 .... — 

Optima — — — 

Jardlne Fleming 8 Co Ud 

XiiTn Finer. rnim*ugii» Cnnsro. Hong ICenn 
Curr Ba 512 75 t J 67 , . 9.3 

rAeeum) 518 04 19 S3 — 

Asvan £9 CO 1 C 37 — 

( Accum 1 i9 60 10 37 — 

American £8 9* 9 Cl ... - — 

I ACCum I £8.04 0 61 — 

M-id Curr £10 OG — 9 5 

fAccurr) 510 06 — • — 

Loxard Srolhara £ Co (Jersey) Lid 
PG ao« 10 * ir HeHur. je*vtr. Cl 

7334 37361 

CdG 64 Sl. 391 33 140~ 93 II P 

LacBrFjrE 514.46 15 79 -0 13 1 07 

D'Li-dBo 510.25 19 30 — 

N Am Fd SI 0.57 1 1 £2 — 


Uoyds Bank International. Geneva 
*0 Bax 438. 1211 Geneva 14 tSwltzertond* 

LI Dollar 199.30 102.60 10.3 

LI Grwth SF89S.0 9S4.0 .... 16 

LI Inca inv 5F302.5 314.0 6.9 

LI Pac. he SF106.6 1 1S.S 1-3 

Lloyd’s Life (Isle of Mon, Ud 

Bridge Hse. Castletown. loM. 0624 824151 

SAIF 96.6 100.6 +0.6 ■ — 

Manornment International Ltd 

Bk of B muBa Bldgs. B'muda. 809-295-4000 

BUI IBFC St 6.62 16.80 .... 

Bda I6EL 111.35 11.48 — 

Pricca On Nov 25. Next dealing Dec 2. 

Bda IEFC 19.75 9.96 — 

Boa IEFI 59.71 9-91 . _ — 

Prices at Nov 23. Next dealing Now 30. 

Manufacturers Hanover Geofunds 
PO Box 92. 51 Peter Port. Guernsey. 

0*81 23961 

Line 1105.45 105.87 +0.17 9.32 

LI AccS £127.23 1 27.49 + 0.20 9.BZ 

MIT Inc $112.07 112.64 +0.15 7.00 

Ml Accl Si 27 .67 12B.32+0.1B 7.77 

G rol u nd Idler notion a I Reserves Lid 
Sterling £5 141 +0.003 8.25 

U.S.% 110.293 + 0.006 B.47 

D-Mark DM20.296 + 0.009 5 03 

Swim Fr SwFr 2 0.707 +0.005 3.25 

jap Yen V2.D35.6 + 0.9 5.37 

Managed Fund Sl 0.285 +0.008 9.29 

Marine Midland (C(> Ltd 

140 B wav NV 10015 USA. 212-440-1000 

Gueens Hse Don Rd. St Heller. 0S34 71460 

Inti Currency 1043.9166 — 

Next sub oav Dec 1 5. 

Samuel Montagu London Agents 

114 Old Broad St. EC2. 01-628 3434 

ABN23 SwFrOOS 9B.2J 142 

JanNIS HKS3B.61 41.78 0.10 

117GPA31 SI 7 82 19.17 1.35 

JvFdNov23 S13 15 14.24 ... — 

MonlFRNF $12.42 10.96 +0.01 — 

U.S. FIF $9.95 10.16 .... — 

Nat Westminster Jersey Fd Mngrs Ltd 
£3 25 Broad St. SI Heller. Jersey. 

County dank Currency Fund Ltd IX) 

Dollar class $20.9503 + 0.0122 — 

sterling £lau £10.4715 +0.0071 — 

D- Mart Cl DM51 .0673 - 0.0189 

Dutcn GVdr DFI51.I070 +0.0192 

Jan Von c) VS. 148.1612 +0 8315 — 

No reap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda. 

809 29 5*00 

Amer Tst SI 0.23 10.68 + 0.25 — 

Rothschild Asset Management (Cl) 

St Julian's Cl. Sc Peter Port. Cu ^JJS' , ^ 6741 

Bel Francs BF»B74.4S + 0.2 B.31 

Canadian S C«37 65 + 0.01 7.94 

D-Mark DM61.455 + 0.0O5 4.78 

Dutcn Guilder DFIS1.035 +0.005 4.69 

French Franc. FFr168 655 +0 05 10.91 

Italian Lira L38.+4Q +16 14.42 

Jap Yen V8.3S0.89 +10 S-42 

Singapore 1 5$6S 22 +0015 7.67 

Sterluro £14. 70S +0.004 SOB 

Swiac Franc 5wFr4K 268 +0.001 137 

U.S. Dollar $30.14 + 0.005 8.52 

QC International Rexarvea LM 
Dally dealings 

Far other Rothschild Offshore Fundi see 
Offshore and Oversees section. 


Schroder Mngt Servicas (Jorrnry) LM 
PO Box 1+S. SI Hefier. Jersey, 0534 27561 
Schrader Money fundi Ltd 

Sterling . 114.3521 ... — 

U S. Dollar "-26 3684 ... — 

D- Mari' DM51.8157 — 

Swlis Franc SwFrSI .3059 — 

J. Honry Schroder Wagg & Co Ltd 
HODWBIW £C2 01-383 6000 

NMM4Thhv23 $55.55 +0.31 — 

Standard Chartered OH Money Mkt Fd 
PO Bo* 122. St Helier Jersey. 05 34 74 4 54 
Sterling £103991 + 0 CHJ 6 B B.61 

UJ. Dollar 120.3792 + 0.0142 B.4 3 

D-MarL DM50.4927 +0 0191 4.38 

Sunils Franc S»Fr40 7523 +OOD97 2 . BO 

Japan Yen Y5.062 R406 + 2.3223 5.59 

State St Bank Equity Hldgs NV 
Car Md Co 6 John B Gorsiravieg. Curacao. 

)fc: asset value Nor 15 $8.56. 

Taiwan (R O.C., Fund 

< o V. cWi q, Coxta Lid. K«ng William gt. 
London ,«.a. 01 -623 24A+ 

NAVNT «C 2 I 0 R Value USS 10 000 00 
Target Trust Mngrs (Jersoy) Ltd 
PO Bn* 1*4. st H.riiur Joriev. 0514 27441 
Mgd Cur Fa *7 J 102.7 — 

Tyndall -Guardian Management Ltd 
5®. e ?" 1256. Hamilton Bermuda. 

;-J?Am $22 is ... — 

J-Jf * 21 .86 — 

T-G E toi,<a $15 51 — 

T-r, Com F2t .H7 .. — 

T-C. M".»t C420 26 — 

T-GOwms $12 11 — 

t-g Pac.hc iron — 

;•?■?•■»«. ‘■26.23 ... — 

T-G Gild s9 24 — 

Unilad Fund Merugorg Ltd 
16.1 3 Queens Road Central. Hong Kong 
. r 5-231417 

a+MIrT m 0.48 10 94 — 


Insurances — continued 

Albany LHe Assurance Co Ltd 
3 Darke* Lane. Potion Bar. 0707-42311 
Pontaon Funds 


Fixed PenAc 422.S 444.6 +0.5 — 

GtMonPnAc 249.7 2E2.8 +0.1 — 

InllMan+d ZS9.1 ZT2.7 +0.3 — 

JapP on Fd 1 23 J 129* +0.9 

AmPenFdAC 135.8 142.9 - 0.6 

PropPen Ac 228.8 240.8 .... — 

MpInPnAc 518.1 545. 3 -OJ — 


Capital Lite Assurance 
24 Ludoate Hill. London EC4P 4BD 

Key Inv Fd — 122.4 — 

Pacmkr Inv Fd — 118.47 — 

faulty Fd 95.0 100.0 — 

Fxfl Int Fd 95 0 100 0 — 

Property Fd 9S.0 jdo.o .... — 

Cash Fd 95.0 ioa.0 .... — 

Managed Fd 9S.0 100.0 .... — 

Commercial Union Group 
St Helens. 1 Undershaft. EC3. 01-283 7500 
VarAnUI$N»26 — 146 30 .... — 

Var AnUt$Dc2 — 32.65 .... — 

Prune Series 

Managed 126 0 132.7 .... — 

UK Eaultv 127.9 134.7 -0.3 — 

Int faulty 123.1 129.6 +0.4 

Property 102 9 1DB.4 .... — 

Fixed In 111.4 117 J —0.1 — 

Index LkGt B9.9 94.7 — 

Cash . 99.6 104.9 — 

Hand-In-Hand 

Cash 121.5 127.9 .... — 

Fixed Int 142.6 150.2 + 0.1 — 

Property 141.7 149.2 .... — 

NatWeu 184.7 1 94 J +1.9 

Continental Lite Assurance PLC 
64 High Sl Crovdon CRO 9XN 01-680 5225 
Eouity Acc 1S7.5 165.8 +0.3 — 

Prootv Acc 151 J 159.3 +0.7 — 

Kit Act 150.0 157.9 +0.5 

Manage) An 154.1 TE2 3 . . . — 

spec 5 Its IIS.7 125 0 +0.9 — 

Pen Int An 141.8 149.3 +0.7 

PwrPTDAn 165 4 174.2 +1.2 — 

PensSau+r 181.5 191.1 +1.2 — 

PenMaAcc 159.9 168-4 + 0.6 — 

Gilt Deposit. Index Fund prices availably 
on reauest. 

Crown Ufo 

Crown Life Ha«e. Woking GU 21 1 XW. 

0+862-5033 

PenMnyAn 135.9 132.5 .... — 

PcnMnylnt 11 SS 121.5 

PeCarmFd 176.7 IBS. 9 ... — 

BriKe.nEaFd 239 0 251.5 ... — 

5tratlnvFd 1 36.7 145.9 — 


DBS Manage 136 8 144.0 — 

Friends' Provident Lite Office 

PHham End. Dorking. 103061 885055 

Life Funds 

Cash Accum 97.6 102.0 ... — 

UK rot ACC 108.3 114.0 -04 — 


Mixed Are 104.1 109. b -o.l — 

I OieacEaFd 102.7 108.2 +0.3 — 

Property AC* 99.0 1 04 J .... — 

Pension Funds 

Cun Can 97.8 105.0 ... — 

ti Casn Are 99.7 1 QS .0 

UK Fa Can 104.1 109.6 —0.2 

— UK Ed Acc 106 1 111.7 -0 3 — 

— FixedlntCaa 101.6 107.0 .... 

— Fixed Int Acc 103.5 109.0 

— IndtvLtdCp M 6 95. 4 . . 

IndexLFoAcc 92A 97 3 .... 

Mixed Capti 101.6 107.0 .... — 

DO MliM Acr 1036 109 1 

O'scaiFdCap 103. S 109 3 J-OJ __ 

O $FasEaA:c 10S.9 111.5 +0.3 

fro pry Capu 94 6 99 6 ,,,, 

H Proof v Act 96.5 101.6 .... — 

Is General Portfolio Lite Ins Co Ltd 
38 Crottbrook st. Cneshunt. Herts. 

12 Waltham Crass 31971 

S3 PrtfloEaCap 241.0 — ... 

Prn.'dFolnA 253.0 266 4 

UK EoulIV 95 8 100.9 

id. Q-v-as Equity 97.3 102 5 ... 

Smaller COS 95.1 100 2 

Gilt Pl« 94 6 99.7 

Gilt Plus 8 B 94 6 99 7 — 

5t. F'.va Int Deo 95 1 100.1 ... 

a+ Managed 96 0 IOO 1 ... 

00 Inter Man 96.5 101.6 ... _ 

Guardian Royal Exchange 

Roval Exchange EC3. 01-283 7107 

GRE Pensions Management Ltd 
PeniPrpint >30.9 127.8 ... — 

P-n»PrpAre 142 4 149 9 

PemKLkGlIn 94 4 99 3 ... 

PensivLfcGtA 95.6 100 5 

PcnyDeoIrtt 133.2 1*5.s +0.1 — 

— PensDupAre 150.4 158 3 T C.'. 

— Henderson Administration 

26 Finsbury Sn. Lor.aon EC 2 01-633 5757 

_ High Inc 141.0 149.3 - 0.1 

Gil: Edged *7.4 loz .6 —o.l — 

Cap Grouch 143 8 151.4 +0 4 — . 


N Aermlca 227.1 23Q.1 -0.4 — 

For East 1 89.9 199.9 + 0.8 — 

Property 117.1 123.3 — 

Managed 1B9.2 199.2 +0.1 — 

Primp Res 117.4 123.6 — 

Deposit 118.0 124.3 .... 

Mgd Cunrncy 95.6 100.7 —1.1 

Gib Htn Care 95.3 100.4 -0.1 — 

Pension Fends 

UK equity 105.T 110.7 + 0.6 — 

Fixed Int 1 14.4 120.0 -O.t 

Sore SHI 122.9 129.4 +0.9 — 


Pr.mc Rest 107.0 112.7 .... — 

Deposit 101.4 106.8 .... — 

Capital unit prices available on request. 

Gilt Pen Fd 190.B 202.2 — 

GlotulEaPrei 50.1 C14 .... — 

Kinsman Assurance Society 
43 Charlotte Sd. Edinburgh. 031 -22S 6166 

LHe Alice 200.11 204.9 — 

Savings Nrw 110.1 I 2 D.B .... — 

Savings Wdc 178.2 181.9 — 

Liberty Lite Assurance Co Ltd 

Station RtL New Bardot. 01-440 8210 

Fund Managers: Touche Remnant A Co. 

Sel Sec A £3.4 24.7 

Blue Chio 17.7 18.7 .... — 

Fixed Hold 18-2 19 J .... — 

Grm d Monv 14.9 15.7 — - 

Managed 17.3 18.3 — 

International 22.7 23 9 .... 

Prooertv 13 .6 14.4 .... — . 

Pac. he IS 9 17.8 .... — 

Eouttv 13 9 14.7 .... — ■ 

special Sits, 20.0 21.1 — 

International 12.5 132 .... — 

Indx Lkd Secs 10.6 lli .... — 

American 17.6 18.6 — 


Save ft Proepgr Group 

4 Gt St Helens. London EC3P SEP. 

0708 66985 

DepPenFd* 188.8 199.8 +0.3 — 

a»S- 7 Si 5 *8?:8 m - 

Scottish Provident Inatitution 
8 SI Andrew Sq. Edinburgh. 031-S56 9181 
Mixed 97.D laajt — n.i — 

Cqutty 

inraraatlanal 
Fra'imwect 

Ca sh U- 95J 

Pen Mxd Int 97.0 

Do Ord 97 J 

Pens Eq lift 97. 

_Do Ord 98. 

Pens Inti Inlt BBJZ 
_Do Ord 
Pen Pro* Inlt 
Do Ora 

Pen S Hit In 96+ 

_ Do Ord 96 6 

Pen lad L* In 94JC 
do ora 
_Do Ord 

Pens Dee 95.3 

Do Ord 95.4 


101 + -01 
99 Jl +0-1 
.99.5 +0.1 


SXandle Ufa Assurance Co Ltd 
Frobisher Hse. Southampton. 0703-334411 
Managed 153-9 .163^ -0.1 — 

faulty, 162.7 171.3 .... — 

Intrnatlenal 179.5 18B.B -0.5 — 

N America 107.5 11J2 — I J — 

N Europvan 107-4 113 0 +0.7 — 

Pacific 1 , 3.5 +0.4 - 


S European 
tcihe 

tvfflsr' 


London Lite United Assn Ltd 
IOO Temple St. Bristol BS1 6EA. 

- . .. - 0272-279179 

Equity 223 7 230 4 +2.1 

Fixed Int 170.5 171.3 — 

Property $65.9 171.9 +0.3 — 

Deposit 143.1 143.1 ±0.2 

Mixed, 193.3 197.3 +0.7 — 

Index Stak. 108.6 109.1 - o.R — 

I mx national 116.7 11941 —OJL 

London LHe Managed Fund* Ltd 
EauitylPI 161 1 166.7 +0.7 — 

Fixed I net PI 176.0 1 77-3 - 0.1 — 


posit 1 32.4 
ns M a nag d 185.4 
$ Equity 192.0 
IS inti 219.5 


Pens Pxcinc 1 14,6 
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INDIVIDUAL 

It is proposed to publish 
a survey on the above subject on 
Saturday, 21st January, 1984 

For further details and advertising rates, please contact: 

Nigel Pullman, Financial Times Ltd. 
Bracken House, 10 Cannon Street, Loudon EC4 
Telephone 01-248 8000, ext 4003 
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COMMODITIES AND AGRICULTURE 


ilk set 


Egg prices 
to rise by 
up to 6p 


FARMER’S VIEWPOINT 


Scene looks set for another good year 


ST JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


BY RICHARD MOONEY 


THE FIRST consignment of 
French VI IT i ultra heat 
treated) milk could reach 
British shops next week if it 
passes health lesis at Now- 
have n. its port of entry. 

Ministry of Agriculture in- 
spectors took samples from the 
20,000 lure shipment for testing 
after it arrived at the port yes- 
terday. IF the milk clears the 
rests and meets other UK regu- 
lations n is likely to be released 
on Monday to continue its jour- 
ney to Britain's supermarket 
shelves. 

The way was cleared for 
U1IT imports iwo weeks ago, 
despite impassioned pleas from 
the UK dairy industry for con- 
tinued marker protection — 
based mainly on claims that 
cheap imported milk would des- 
troy ihe doorstep delivery ser- 
vice. Health and hygiene rules 
in the UK. which had kept out 
foreign milk, were ruled illegal 
by the European Court. 

Under terms agreed between 
the British Government and the 
EEC Commission, import con- 
signments must identify the pro- 


duct, the system of heat treat- 
ment used, how long the treat- 
ment lasted, the date treatment 
was earned out and details 
about the dairy, the packager, 
exporter, consignee and trans- 
porter. It must also carry health 
certification and remains sub- 
ject to sampling and testing on 
arrival. 

Initially, consignments can be 
expected 10 be tested almost as 
a matter of course, but if early 
shipments are consistently given 
clean bills of health, testing is 
likely to become more sporadic 
for subsequent shipments. 

The consignment being tested 
in Newhaven has been shipped 
by ULN of Normandy. France’s 
largest dairy co-operalive. Other 
continental dairies will be 
watching results almost as 
closely, however. Producers in 
the Netherlands, Belgium and 
Ireland are anxious to get a 
foothold in the British market. 

Imported UHT milk may 
undercut supermarket prices 
for British milk by 4p or 5 p a 
pint and could be up to Tp a 
pint below the doorstep price. 


EGG PRICES will rise in the 
shops by up to 6p a dozen next 
week, but the rise is likely to 
be the last before Christmas, 
producers said. 

It is the fourth large rise in 
the last few weeks, caused by 
supply shortages and ex- 
ceptionally high demand, 
according to Goldeolay, egg 
farmer co-operative. 

All sizes will increase in 
price. The rise on grade three 
eggs, the most popular size, 
takes the price to about SOp a 
dozen. 

• SOUTH AFRICAN cattle 
breeder paid a record UK price 
of 15,000 guineas for a Sussex 
bull from the Petworth herd. 

• INDONESIAN rice output in 
the year to March 1985 should 
rise to 25.14m tonnes from 
about 23.5m tonnes this year, 
the official news agency said. 

• U.S. AGRICULTURE Depart- 
ment said it would sell 
Commodity Credit-owned lower 
grade corn to livestock pro- 
ducers whose feed harvest was 
cut by drought, hot weather or 
other related causes. 


Bainaper wheat crop likely 


BY JOHN EDWARDS 


WORLD production of wheat 
next year could approach 500m 
tonnes — lira lor.nvs above this 
year's record crop, according to 
a preliminary estimate issued 
yesterday by the International 
Wheat Council. 

The Council said the predic- 
tion depended on favourable 
weather continuing, and Soviet 
Union output faring better than 
of late. 

it noted That a crop of 500m 
tonnes would exceed consump- 
tion by some 15m tonnes and 
would mean a further rise in 
carryover slocks, especially 
those in the U.S., 

World carryover stocks at the 


end of the 1983-S4 are forecast 
to rise by lm to 117m tonnes, 
following the bumper 1983 crop 
of 483m tonnes, of which 64m 
tonnes will be held by the five 
major exporters — the U.S.. 
Canada, EEC, Argentina and 
Australia. 

International trade in wheat 
during 1983-84 is estimated at 
98m tonnes, lm tonnes higher 
than in 1982-83. Imports by 
developing countries are ex- 
pected to rise by 3.5m to 50m 
tonnes, but reduced purchases 
by China and the Soviet Union 
should reduce imports by 
centrally-planned countries by 
3.5m to 35.5m tonnes. 


• INDIA must import more 
natural rubber because a dom- 
estic shortage is hurting its 
rubber, goods industry, the 
Automotive Tyre Manufacturers 
Association said. 

• EUROPEAN Commission pro- 
posals to incorporate 2m tonnes 
of EEC intervention wheat in 
animal feed should be imple- 
mented soon because high 
coarse grain prices in relation 
to wheat may not last, director- 
general of the Grain Interven- 
tion Board said. 

• HUMBER Laboratory, Hull, 
will close by July 1 next year 
and Its work transferred to the 
parent Torry Research, Aber- 
deen. Mr Michael Jopliug. Agri- 
culture Minister said. The lab- 
oratory examines fish process- 
ing methods. 

• WEST GERMAN primary 
aluminium output rose to 
550.300 tonnes in the first nine 
months tbis year, up slightly 


THE Royal Sraithfield Show 
which opens on Monday is as 
good a time as any for sum- 
ming up the farming year just 
past. 

For most farmers. It started 
during the autumn of 1982 with 
the planting of the winter 
cereals, now the bulk of those 
j grown. 

The outlook then was far 
from promising— constant rain 
made sowing difficult and many 
crops, particularly of wheat, 
were mesed in, as the saying 
goes. 

Tbis was followed by a par- 
ticularly beastly spring which 
delayed the planting, not only 
of spring barey. but also of 
potatoes and sugar beet. Nor 
was the rain much use to dairy 
fanners. Cows were soon tread- 
ing the young grass into the 
sodden fields and many farmers 
bad to take them back into the 
buildiogs and feed them there 
reserves of silage and hay. If 
that was not enough the cessa- 
tion of the rain in late May was 
followed by drought conditions 
which scorched up pastures and 
restricted crop growth, and at 
the end of the summer, actually 
reversed for a couple of months 
the inexorable rise in milk out- 
put. 

In spite of this combination 


of misfortunes, which had most 
farmers prophesying doom and 
disaster, things turned out sur- 
' prisinily well. In the opinion 
of the Ministry of Agriculture, 
which some farmers question, 
the harvest was ;Iie second big- 
gest on record and grain prices 
started ar a highc-r level than 
they aid last year. 

It was also, in most parts of 
the country*, a very easy harvest 
— very little use had to be made 
of grain dryers. Crops were 
somewhat patchy, with wide 
variations in yields between 
farms very little distance apart. 
But in general, wheal was the 
crop of the year, with winter 
barley next, and spring barley 
very moderate. 

Among the other arable 
crops, oilseed rape took a bit of 
a battering and yields were well 
down. But sugar beet recovered 
well after a poor start and 
returns are not far below last 
year's. Even the potato crop, in 
spite of high prices reflecting 
an expected shortage, could 
well surprise those prophesying 
a dearth in supplies. 

This autumn has produced 
perfect weather with wonderful 
soil conditions encouraging the 
planting of a record acreage of 
winter cereals. Pasture growth 
has been almost as good as in 


spring. Dairy farmers have 
been able to graze their cows 
out at least a month longer than 
expected thus saving their hay 
and sileage stocks. All looks set 
for another good fanning year 
— except in the pig and poultry 
sector — which is emerging from 
a difficult period and for which 
recovery is still far from 
asured. 


Tbis overall optimism wnuld 
indicate that the machinery 
stands et the Smithfield Show 
will be thronged with arable 
farmers and dairymen spending 
money fairly freely. This 
would seem to be the case in 
that tractor sales are up by 
about 10 pei cent so far this 
year. Land prices have resumed 
a faltering xise, mainly because 
of farmers buying — the institu- 
tions appear to have dropped 
out. 

But over the last few weeks 
a new mood seems to have 
gripped the industry. British 
fanners have taken to heart the 
message that the EEC is run- 
ning out of money and that 
for the future, returns for the 
guaranteed products — milk, 
cereals, beef and sheepmeat — 
could at best be frozen, and 
at worst very much reduced. 
Farmers also believe that the 
economy measures proposed by 


the EEC, especially for milk, 
sheepmeat and beef, discrimin- 
ate against them, as do those 
emerging for cereal exports. 

They have not been reassured 
by statements from Mr Michael 
Jopling, the Minister of Agricul- 
ture, about the need to keep 
prices under oantrol to reduce 
community surpluses. Mr Jop- 
ting's warnings were given 
added weight fn a recent 
speech by Sir Michael Franklin, 
permanent secretary to the 
Ministry of Agriculture. 

Sir Michael said, at the Royal 
Agricultural Society’s Outlook 
conference, that net farm in- 
comes would be down by be- 
tween 10 per cent and 15 per 
cent next year and that mea - 1 
sures taken in the co mmu nity 
to control spending would be 
certain to generate difficulties i 
for fanners. In addition, he 
underlined the criticism which 
has been voiced against farm- 
ing on matters as disparate as 
its cost to the taxpayer and the 
damage to the environment, 
and on straw burning. 

“ The tide of public opinion,” 
he said, “ is running against the 
industry. That is something 
which democratically - elected 
governments must take into 
account and which the industry 
cannot afford to ignore or mini- 
mise." 


Demand for 
nickel ‘likely 
to increase 9 


By John Edward*. 
Commodities Editor 


Guernsey growers forge ahead with reorganisation 


BY A CORRESPONDENT 


CONTINUING progress in the 
reorganisation of Guernsey's 
growing industry, which it is 
hoped will need no further 
government 'aid after 1986. is 
reported in the island's latest 
economic survey. 

While the area devoted to 
tomato-growing continues to de- 
crease. with a further drop of 
23 per cent this year to 240 
acres, larger areas of freesias, 
carnations, iris, chrysanthe- 
mums and ornamental plants 
have been grown. 


Ornamentals are seen as a 
sector of the flower industry 
with great scope for expansion 
and a growers' company will be 
set up with government support 
to co-ordinate production and 
marketing. 

An increasing range of veget- 
able crops is also being shipped 
through the Guernsey Tomato 
Marketing Board, which has in- 
troduced cooling facilities to 
handle this produce. More than 
1.5m cucumbers have been ex- 
ported this autumn 


The official forecast is that 
state aid to the whole horticul- 
tural Industry, which amounted 
to £l-35m this year, can be 
reduced by stages to £540,000 
in 1986 and then cease to be 
necessary because of the pro- 
gress made in production 
methods, promotion and mar- 
keting. 

However, the Guernsey 
Growers’ Association is scepti- 
cal about the reasons for 
assuming that price support for 
tomato growers can be reduced 


to £400,000 next year, £300,000 
In 1985 and £200,000 in 1986. 

The association says In its 
annual report: “ The support 
given over the last few years 
has undoubtedly kept many 
tomato growers in business, but 
the significance of it has been 
reducing. 

“ The £400,000 for 1984 Is un- 
likely to be a very important 
consideration to growers when 
deciding whether or not they 
are going to continue growing I 
tomatoes." I 


PR 3 CE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes Dec. 1 +ori Month 

unless stated 1965 — : ago 

otherwise i 


Dec. 1 i + or i Month 
1984 | — ' ago 


BASE METALS 


NICKEL 


Business done— Wheat Jan 121.30- 585.0. 5B8.0. 568.0-585 0 Oct 580.0. 


1 CO. Match 124.25-3.85. May 127.25- 
6.80. July 130.25-29.80. Sact 114.00 


565 0. unrraded: Dec 691.0. 592.0, 591.0: 


NEW YORK. December 1. cargoes in world markets: the market 


Precious metals were weak moat o< is In an important support area which 


Metals 

Aluminium .. . 

Free Mkt 

Copper 
Cash h grade. 

3 mths .. 
Cash Cathode 
3 mths .. . . 
Cold troy as... 
Lead Cash. ... 

3 mths 

Nickel. . ■ 
Free Mkt . 


£1060 

.61575-1606 


£1060 

6 1530 iS 60 


£997 

£1020.25 

,1979.8b 

£1003.76 

(397.875 

£282.5 

£291.75 

*4646.34 

208 . 828 c 


—8 £914 

-8 £936.75 

-10.26 *B94.3S 
-9.25*917.5 
-5,625 £377.625 
+ 1.5 *870.85 
+ 1 £280.86 

*4646,54 

. .. 215:235c 


Oils I 

Coconut «Phili S955y 1+7.5 '6890 

Goundnut B890x i ! 

Unacad Crude : ! - 

Palm Malayan l?676v i— 5 S652.5 

Seeds 1 l I 

Copra Phili . - S610x +5 1578 


1 I 
+5 1578 


Soyabean i U.S.) 83 16u —6.5 8338.76 


Grama 1 i ' 

Barley Fut. Mar £122.75 :-G.15£119.45 

Maizo .. ,.l*146.00u. £146.00 

Wheat Fut. MarSl2S.86 : £133.05 


SASE-METAL PRICES were lower on 
tne London Metal Exchange. Copper 
(all to CI.016. following crofir-iaking 
and (ho decline In precious meld 
or ices, but rallied to C1.027.S be loro 
closing the late Kerb at Cl .022. Heavy 
trade selling depressed Aluminium to 
C1.091.5 but Lead attracted persistent 
support and edged up to close at 
£291.75. Tin fell away to £8.800 In 
early trading but responded to talk of 
Japanese interest and buffer stock 
support to end the day at £8.805. 


only. Nov untraded. Sales: 217 lots of 6100. 622.0. untraded. Salas: 24. 


March 601.0. 609.0. untraded: May the day on profit -taking and speculative has to hold In order to iuattfy bullish 


for] P-m. + or 100 tonnes. Barley: Jan 119 90 only. 
— ‘Unofficial —t March 123 05-2.75. May 125.00-4 80. 


6100. 622.0. untraded. Sales: 24. selling; fete In the day gold and stiver expectations. Cocoa prices add off 

LONDON NEW ZEALAND CROSS- recevarod some of their losses with moderately on origin soiling and irbt- 

BHEDS — Close (in order: buyer, seller, technical support accounting for most traga: the volume of trading arse light 

business ). New Zealand cents per kg. ot the buying: gold closed with with the trade on the sidelines await- 


Spot 3177-80 -44 3176-8 -23 

3 monDtal 32 5 6-60 j -47. Sj 3235-8 [-20 

•“Cents par pound, t MS per kilo. 


Sept 111.20 only. 
100 tonnes. 


Sales: 31 lots of business). New Zealand cents per kg. 


Dec 403. 410. nil; Jan 405. 406. 404- I moderate losses while trade support ing confirmation of crop prospects. 


POTATOES 


403: March 41S. 416. 415-413: May «23. I helped silver to post net gains. Copper Coffee prices were very strong on atop- 


425. 422. Aug 436. 440, 438-435: Oct I fractionally fewer after it had to loss buying by commission houses 


After easing in sympathy with the 443. Jig /J®" I against sterling: the market found some aide: the nearby months were again 

iirh market luriv in lha Hi, arrona - 111,1 I , .... _ j • 


massive arbitrage selling while the trade was on the selling 


t On the previous unofficial close. Dutch market early in the day strong n ' ,: ■"■J®" TT 

Nickel — Morning: Three months buying support was evident at around 45Z - ***■ sa,,a - 81 • 
£3.260. 66. 68. 70. 56. Kerb: TbPM £192.00 basis April and in fairly quiet 

months £3.255. 60. Afternoon: Throe conditions prices improved to close at MPAT/DCU 
months £3.265. 60. 68. 59. 60. 61, 64, around uncharged levels, reports Colev *vltr\ I / r 1317 


commission house support at the day's the strongest reflecting concern about 
low levels. Heating oil rallied sharply the adequacy of deliverable supplies. 


Palladium ox ■ 
Platinum or.. . 
Quicksilver: . 
Silver troy oz 
3 mths 


1*155.00 
*276.35 
:830b 315 
65 5.4 5 p 
669.45p 


-1 5 1 43.25 

—4.3 *253.10 
. . S416iS» 

-14.40 583.7 5p 
-15.30 596.40p 


Tin cash. . .4:8668.3 ,-36.5*6585 
3 month. £8807.5 ,-21.5*8880.5 
Tungsten . .. 1078.12 ... . 378.25 


WoHr-m 22.04 lb S6B-72 ' S74 7B 

Zinc Cash.. ..1*502 . . £571 

3 mths ‘396.75 | • . . £5B4.5 

Producers. '*930 *925 


MaiZO .. .. £146.000 £146.00 

Wheat Fut. Mart£125.86 ; £133.05 

No 2 Hard Wlnt *. ' > : 

Other l I' 

commodities! 1 1 

Cocoa shlpf |£1662 -37 £1624.5 

Fut. March £1603.5 :-28 £1458 
Coffee Ft. Mar- *190.3 ;+39.S, £1848.6 
Cotton A. Index 89.20c '-‘-0.2 89.30c 
Gas Oil . J an... 3245.25 + IJ5 S267.75 
Rubber Ikilor.. 82p —0.5 ,79 p 

Sugar i Raw. ,£l39x —4 i£130 

Wool t' pi Us. ..i406p kilo: Uotpkllo 

- Unquoted, u Dec. v Jan. x Doc- 
Jan. y Nov -Dec. t Per 70 lb flask. 
■ Ghana cocoa, n Nominal, c Cents 
per pound. 


months £3.285. GO, 56, 59. 60, 61, 64. around unchanged levels, rap oris Coley 
63. 60. Turnover: 744 tonnes. and Harpor. 


bs Industry reports on distillate stocks Coiim was strong on trade support 
ware surprisingly constructive: the as a result of high export figures, local 


COPPER 


63. 60. Turnover: 744 tonnes. 

SILVER 


SMITHFIELD— Per per pound. Beef- 


market has rieen ahead of Opec meet- and commission house selling turned 
Inga in anticipation <rf positive action into late ihort-covanng to establish 


~Yesterdy's Previous - ] Business Scotch killed sides 82.5418.0. Lamb— (favouring high- price*: Sugar prices large gains, reported Heinoid Com- 


j a.m. •+ or p.m. 1 *o 
COPPER ! Official ‘ — Unofficial, -t 


High Grde 


cash 997.5 8.5 - 11.7 9962 7.5 .-• 

3£ months' 1021-.6 -205 1020.5-1 — B 
Sottlem’t; 898.5 -18.6 - 

Cathodes 1 - i I 

Cash 1 980.5 -31.6 979-.5 -10.3 

3 months! 1003 . 5 -31.3 1003.5-4 -Sj2S 
Sett/em'L’ 980.6 -21.7 - [ 

U2. pro'd. - I — i *66-9 I 


Silver was fixed 14. dp an ounce lower 
for spot delivery in the London bullion 
market yesterday at ES5 45p. U.S. 
equivalents of the fixing levels worn: 
spot S9.58, down 23c: three -month 
59.80. down 24.4c; Ma -month 510.04, 
down 24c: end 12-month S10.519. down 
25.7c. The metal oponed St 6S14-GS4p 
(59.54-9 581 and closed at 65Q4-6S3p 
($3.48-9.52). 


Feb I 

April...| 

5K2f— -s 

i 


dose - close 
I per tbrfne 
164.30 , 168.80 


English email 64.0-G8.0, medium 62.0 


“ m L _66 heavy 58.0-80.0: Imparted: New 
Zealand' PL 59.5-BO.o; PX 5*0-57.5; 
1)64.00-153.0 Pork— English under 100 lb 49.0-58.0. 


195.10 | 193.30 
198.00 ! 197.80 
78.50 ; 7B.30 
88.30 , 88.00 


declined on reports of Indie offering 18 

NEW YORK 


WBA ,b 49 - 5754 a ,20 - 160 * 40 °- COCOA TO tonnee. S/tormee 


SILVB1 5.000 troy or. cawte/ttcy ot 

Chase' High Low fiw 


it, I 88:30 I 88.00 I - MEAT COMMISSION— Average tab 

• ■ stock prices at representative markets. Dec 

Salas: 761 (1.5K) lots of 40 tonnes. GB— Cattle 98.74p per kg Iw (-0.70). Marc 
SlIDBrn GB — Sheep 147 -62p per kg est dew May 


LONDON OIL 


CRUDE OIL FUTURES 


Gao oil opened unchanged to a shade 
wual.tr jnd moved quickly higher as 
puiicrji bu>inn came in Pnco9 mevod 
to tha hijihs on (ho Now York open- 
ings. attracting tradu soiling 


MnntK [Yeat,dayis+ or Business 
Month ! close ! - | Dona 


Crude oil followed a similar trading 
paiiorn. with put us moving up tram 
an unchanged opening, reports Premier 
Man. 


Feb 

S U.S. 

‘ pot brl 

. i 28.50 

^ + 0.071 — 

+ 02Sla,52 28.45 

Mar 

. ; 28.48 


,...! 28.45 

+ OJJ5I28. 47 20.45 

May... . 

• l 28.44 

1 + 0.11 28.5 1-28.42 

Juno. . 

28.45 

1 — , — 


SPOT PRICES 


Turnover: 120 |161) lots oi 1.000 
barm la. 


Amalgamated Metal Trading reported 
that in the morning cosh Higher Grade 
traded at £999. 98 SO. 98, three months 
£1.025. 24.50. 24. 23. 22. 2t. 22. 22.50. 
23. 22 50. 22. 21.50. Cathodes-. Caah 
<380. three months £1.003. Kerb: Higher 
Grade: Three months £1.018. 17, 18. 15. 
16. 17. IB. 19. 20. Alternoon: Higher 
Grade; Three months £1.020. 19. 18.50. 
19.50. 20. 19.50. 19. 20. 20.50. 21. 
Kerb: Higher Grade: Three months 
£1.023. 22. 21, 20.5. 20. 19. 19.5. 20. 
21. 20. 20.5, 21. 22. Turnover: 33.475 
tonnes. 


SILVER Bullion 
per fixing 
troy oz. price 


- orj" LNLE. |+ or 


RUBBER 


The London physical market opened * 1 - 35 )> 


f +7.371. GB — Pigs 80.32p per kg Iw July 


iUnofflc'l 


about unchanged, attracted selling COVENT GARDEN — Prices for the 


and easier, reported lewia and Peat, except where otherwise stated. 


Spot 865.45p .-14.4, 630.6p j-12 The Kuala Lumpur December lob price ported produce: Setsumea — Spenia: 


3 montha.B69.46p ,-16.Si 665.3Sp-UL2 for RSS No. 1 way 263.0 (same) cents 2.70-3.48. Clementines — Corsican: 2-80- 


6 montha. 6B4.90p -14.9; _ ] 

12month»714.95p -15.B 1 
LME— Silver (2.000 oz contract) — 
Three months 6&9p (675.5p). Turnover 
2 (2). 

Turnover: 100 (220) lata ot 10.000 ox. 
Morning; Large contract three months 


a kg and SMR 20 227 0 (223.0). 


: — — 4 00-4.20. 182/210 3 KM.OO: Moroccan: l— TL £■“ 

. . Vs 5.00 2's 430. 3’a 4.50. 4*s 4 20 Ju,y 137.25 37.80 36.50 

i Yo »*« rd > *■ Previous Business 5 - 4 00 oranoeo— Spania: 42/48/54/ 8a P t 134 -*° 33* 

RAS. : close ! close ■ Done 5 . 132.75 32J» 32.76 


* per tonne 
860-840 .843-850 


Latest 

High 

Low 

Prev 

2204 

2214 

2172 

2212 

2218 

2224 

217S 

2224 

2232 

223S 

2188 

2237 

2235 

223S 

2200 

2240 

2218 

2210 

2210 

2253 

"C“ 37,000 Ib. cams/lb 

Close 

Hign 



152.72 

52.35 

51-5) 

50.78 

146-50 

46.75 

44.41 

44.01 

140.77 

4090 

39 25 

38.78 

137.25 

3720 

38.50 

36-00 

134 SO 

3520 

33.85 

33.50 

132.75 

3229 

32.76 

31.75 

131.38 

31.00 

31.00 

30.13 


887.3 970.0 

Ms* 

982.5 — 

890.0 OSLO 

1007.0 10093 

1024.1 1028.0 


0904) SOLO 

964.0 970-0 
— 977 J) 

862.0 985 J) 

981.0 10013 
0904) WIM 


672.0. 87.0. 67.5. 67.0, 66.0. 65.5. 86.0. j£" Si 7 840 > Z 

Kerb: large throe months 666.5. Alter- i-niiieh fwrtJWA rtq aao ^xe rum 
noon: lame three month, MO 63.0 J . a ’?" ch “2 


■Change 
Latest 1 - or — 


GAS OIL FUTURES 


G 2 i : fifi » mi'll* thran^m onth^' GTo'o Api Jne„841-845 j849 850 (850840 
62.5. 66 0: small three months 670.0. jjy-Sept 852 BS3 861862 1853-861 
Kerb: three months large 665, 64. Oct. Dec 863-864 1872874 884-863 

rrtr/TA J*nMchB75876 886-888 j — 

LULUA Apwne. 885890 899 908 B8B 

Jly-Sepb895 903 ifl 11-916 |b98 


60 5 30-5.50. 70/80/90 5-60-580. 100/ ft 

1 10/120 5.80-6.00: Outs pan: Valencia March 131.38 31.00 31. 

Late* 56 7.70. 72 7.70. 88 7.60. 112 - 

6-60. 138 6.30. 150 5 JO; Greek: 15 kg COPPER 28,000 lb, cents/lb 

4 50-5.00: Moroccan: 48 4.00. S4 5.00. 

63 6.20, 70 5.40. 80 5.80, 98 5 80- _ Close High U 


tSSi Sept 1041 J) 1042.0 102S.0 1037.9 

203 Dec 106 64 TOffO.O WJ46.0 7084.9 
Jan 107741 10004) 106041 107SJ 

SUGAR WORLD **11 ** 

Prw 112.000 lb, centa/fij • 

®V* 1 Clime Hfpfa i STftS 

W -01 Jan 8-88 8.86 &80 9.03 

Mart* 9 -35 9.49 9«) 9SI 

»-00 May 9.64 9.79 a 62 att 

BSO Arty 9.94 10458 942 10.13 

»-76 Sept 10.18 • 10.22 10.18 1028 

»-» Oct 10.33 10.47 1041 10.46 

Jw 10.70 10.68 10.66 IO 16 O 

•Oan* 11 Tl^O TIJB 1138 


Lent one — Italian: Carton 5.50-6.00: 


JOE OIL- FOB i6 per barrel' 


Yeat’day's -far Business 
1 close • — • Done 


; a.m. + or p.m- '+ o 
TIN 1 Official — Unofficial' — t 


Futures were anticipated to open un- 
changed but traded lower and lost 


Sales: 60 (186) tor* ot IS tonntu. nil 


5-kg 2.00-2.20: Jaffa: 15-kg 4.60-6.25: ) JgMv 
Outs pan 15-kg 4.00-6.00. Grapefruit— I jyfy 


ibtan Unfit SS'I? 

lian Lignt ... . 27.87 ~».B5 
ib Heavy .. . ..2b.35-S*,M 
Sea >Fortiesi u.0.40 2B. nS 
th Sea 1 Brent 1 .. f2a50 28.7t- 
1 com Bonny Li'ltt- 28.80-29. id 


DUCTS— North Wast Europe 

CIF t8 par tonnoj 

rtium gaooilno . 281 285 ■ — 

o,l ;24B-2E6 1 — 

ly fuel Oil 168-173 ■ — 


' E U.S. 1 

. | P S45°bb * 1, 
.* 245.25 »1, 
j 242.00 + 1. 

.! 237.50 -.0, 

; 234.75 + 0 , 

. ■ 232.75 .+ ! 

233.00 O 
. ' 233.00 1-1 

234.00 


J52Sfi.50-4S.bO 
.25246.25 43.60 
.00243.50 41.25 
.75238.75 36.75 
1.50 235.50 34.00 
.00 232.75-32.50 
1.75 — 

.SO — 


Hign Grde! £ £ £ I £ 

Caen 8725-35 -62.5 8735-45 -55 

3 months' 882060 -57.6 8828-8 '-24.5 

Settle 8735 —50 — j 

Standard. 

Cash- ' 8672-5 --44 8667-70-36.5 

i 3 months. 0805-6 —40 ■ 8807-8 -27.5 

i Settlem't 8675 —45 — j 

1 Straits E. 5829.97 -0.16 — 

I New York: 1 


— unofficial; — t ground steadily throughout tho day to jbj 0( g tonnes. 


close on a weak rots, reports Gill and 
Duff ue. 


Dec 

March .... 


Yesterday's 

! dose + or Business 

! — , Done 

; i'oertonna • 

. ' 1600 02 ,—37.0 1818-91 


Physical closing prices (buyers) 
were: Spot 82.00p (82 50p), Jan 82.75p 
(B3.2Sp); Feb 63 25 (83.7Sp). 


SOYABEAN MEAL 


1600 02 ,-37.0 1618-91 The tnsrkes opened £1.50 down In 
1602-03 -28.0 1624-96 < hin trading conditions, reports T. G. 

1601-02 37.9| 1619-95 Roddick, and remained weak with 


may »uui-oss xi.a ibis noaoict. ana remained woek with 

July 1600 02 1—89.01 1617-93 trada and commission house follow- 


Tumovar: 2.275 (2.668) 
tonnoe. 


GOLD MARKETS 


Gold fell $53 to on 

the London bullion market yes- 
terday. It opened at S39SJ-399 
and was fixed at $398) m the 
morning, and in the after- 
noon. The metal touched a peak 
nf S399j-4O0J, and a low of 
$396 J -397. 

In Paris Lhc 12$ kilo gold bar 
\i-js fixed at FFr 105,000 per kilo 
(8399.15 rcr ounce 1 in the alter- 
noon. compared with FFr 105.000 
(S39S.2-H) in tiio morning, and 
FFr lOti.SOO < 8405.00 1 Wednesday 
afternoon. 

In Frankfurt tho li* kilo bar 
liras fixed at DM 34,705 per kilo 
(5400.3 per ounce), against 
DM 35.305 (8406.49). and closed 
at S399-399j, compared with 

84021-403. 


la Luxembourg the 12$ kilo 
bar was fixed at the equivalent of 
S397.75 per ounce against S400. 

In Zurich gold finished at 
S39S1-399 compared with 8402 i- 
4031. 


Tin— Morning: Standard: Cash £8.672. 
three months £8.820. 15. 05. 8,800. 05. 
07. 06. 05. High Grade: Cash £8.745. 
40. Oireo months £8.226. 25. Kerb: 
j Standard: Three morufte. £8,870. 05. 
i 06 Alternoon. Standard' Three months 
I £9.605, 06. 10. 07. 09. 08. 07. Kerb: 
I Standard. Three months £8.810, 05. 
Turnover: 1,960 tonnos. 


1604-05 -24.5 1615-98 through selling. 

1603-07 -24.5 1616-02 - 

1604 09 1—18.5; — iYas 


Salat: 7.527 (7.455) lots ol 10 tonnes. 
ICCO— indicator prices (U.S. cents 


Yastday's + or : Business 
close I — ' Done 


INDICES 

financial, times 

Nov. aa|Nov. B9i M*tft aao|Y'ar ago 
2B8.102B8.83 | 286,85 232.29 

(Bxmc July 1 1BS2-100) 

REUTERS 

Dec, l [ Nov.ao i M'tft agol Var ago 

1935 .0 ll 942.2 f 1873.4 l lS77,l 


Close 

High 

Lew 

Piw 

6B.75 

66.15 

85.30 

6535 

66.30 

6520 

6620 

06.60 

67.08 

87.10 

67.10 

67.15 

07.06 

68.05 

67.15 

67 JO 

89.00 

09.40 

68.60 

68.15 

7035 

70.80 

09 JM 

70.55 

71.70 

TIM 

71 SO 

71 JO 

73.75 

74.00 

73^5 

7326 


COTTON 60,000 Ib. cents /Ib 


68.15 5S*5 Mifih Low 

55 gs 080 >3-22 03.50 63-30 

Tllo. ? b - «*-» 6300 62.55 

April 64.75 64J6 6440 

66*62 6SM 65 JR) 

fW9UK 64.42 64.50 64.« 

Q« 5340 82^0 62J0 

UVE HOGS 30,000 lb, cxnte/lb^ 

” Close \53& UZT 

4317 4340 42J7 

Z2S 5* 47 “ 48-30 47 JS 

Aprfl 47,47 47-95 47.05 

SI'Zr * Jun e 52.87 G2JB5 £2416 

Ady 5366 53.72 5320 

nS Auguer 63.25 S3 30 6380 

WiO 2? BZ3S 6340 6140 

76 ^ Oeo 53-36 63.35 6310 

^ 53-76 53.75 S3 00 


Dec 

Class 

High 

Low 

76-60 

78.75 

76-36 

March 

79.79 

80.11 

79.71 

May 

81.02 

81-30 

81.00 

July 

81-76 

81.96 

81-70 

Oct 

7820 

7620 

7820 

Dec 

74X1 

7428 

74.80 

March 

76.05 



May 

76 £0 

— - 

— 


per pound). Daily pneo for Doc 1: i per tonne' I I 

102.79 (105.00): five-day average lor Dec ljil.00 #4.00 -0.80 183,00 I 


Dec i 104.70 (106.12). 

COFFEE 


Feb -ia4.20-fl4.5O -2.60 166.20-fl4.70 

April lflflJO-e?^) -2.65 1M.50-07.0Q 

June 18J.00-M.00-I.95 — 

August. .. laj.0OM.00 -2.10 183.80 


LEAD 


During a moderately active session October.... If0.00-74.00 — 2 . 60 1 — 

prices advanced from a slightly easier 1 - ■■.l.U-°0-54. 0fl — 2.50 — 


MOODY’S 

Nov. 3Qj NovTai Mtfi ago j Vearago 

103 3,6 -MU ! 1014.4 1~9983 
IBuhb December 31 1874*100!) 


CRUDE OIL (LIGHT} 

42.000 U4. gall one. S/barref 


Prev 

76 JO Die 




NON-COMMUNIST world de- 
mand for nickel is expected to 
Increase, by a farther 9 per coat 
nest year to Z.Zbn lbs (545,000' 
tonnes), according to Mr Charles 
F. Baird, chairman and chief 
executive of Inco. . 

Speaking & Toronto to finan- 
cial analysts, Mr Baird said 
there were clear signs that U.S. 
capital spending was also re- 
covering. He said spending on 
consumer durable goods had 
already pushed' up demand for 
nickel this year. Although con- 
sumption had fallen in the third 
quarter, after rising strongly in 
the first half of the year, sales 
for the whole year were ex- 
pected to be 13 per cent higher 
than last year at I.lbn lbs. 

On the longer term outlook, 
Mr Baird said Inco was fore- 
casting nickel demand to rise 
by between 2 per cent and 3 per 
cent annually. The trend 
towards “ smaller, thinner, 
lighter ” in manufacturing 
technology had not enhanced 
growth prospects for nickel and 
other metals, but it had not 
reduced them to zero. 

On the supply side, Mr Baird 
said total world nickel produc- 
tion this year was estimated at 
lbn lbs, and gross imports from 
the Soviet bloc were currently 
running at about 85 lbs. 

Mr Baird said nickel prices 
still remained below profitable 
levels. But unit costs had been 
cut and their breakeven price 
was closer to the third quarter 
LME average cash price of &L20 
a lb than to $3.00. 

• Profit-taking sales by specu- 
lators brought an easier trend 
on the London metal markets 
yesterday. Copper prices lost 
ground, after rising for nine 
days in succession. The higher 
grade three months quotation 
dosed £8 lower at £1,020.75 a 
tonne. Other base metals, 
except lead and zinc, followed 
the downward trend 


-a*..- 

* -T_- 


MAIZE 5.000 bu miw. cmu/56-Jb buxiwl 


irate 


LONDON FUTURES 


“ I Vest' relay's . +or Buoinom*' 

rnontn | close — Done 


a.m. + or- pan. ;+ or 
LEAD Official - Unofficial 1 -1 


S per troy , 
l ounco 


Dec 39B.aC-99.Q -7.10. — 

Fob 405.01104.0 —7,35 405,90-05.9 

April _*10.4IM1.1 -7J16 412.50.11,7 

Juno . . .. 416.fl0-li.il —6.95 — 

Aug 42S.00.24.S —7.20 — 

Oct ...,, , ‘489.DQ-51.0 -7.80 — 


£ £ 1 £ . £ 

Cash 283-.S — 1 ■ 282-3 *1.6 

3 months. 291 -.5 —24 291.5-2 +1 

Settlem’t. 283.5 1 • - I 

U4. Spor I *28-9 : 


opening to Iroah contract highs in 
March. May and July, reports D ravel 
Burnham Lam bon. Gama of C30-C41 
were potted tn neartoya et trade buy* 

mg triggered shQrt-eovonng. 


Sales-. 50 (104) ioi3 of 100 tonnes. 

SUGAR 


DOW JONES 


Dow T NOV. I Nov. Month I Year 
Jono»' 80 I 29 | ago J ago 


COFFEE • Yo 5T‘ 1 »» , ». * 0, “, Buolnoaa' 
Close i — Done 


No. 4 Yeat day’s. Previous! Business 
Con- close doM ! done 
tract ! i 


spot '138.46 '187.68 136.14118148 
FuVs i 145.42 1 146.831 142.08 187.4S 
(December 31 1931-100) 


Latest 

High 

Low 

29.00 

— 


2920 

29.38 

29^ 

29.01 

29.07 

28.86 

2823 

28JM 

2823 

2828 

2828 

2820 

2820 

28 JB 

28.78 

29.00 

2823 

2822 

29.00 




29.00 



_ 

2920 

2825 

2825 


Prev Dec 
29-00 March 


Close 

High 

Lew 


340.4 

341.2 

3372 

340.4 

341.6 

342-4 

338.2 

340.9 

341.4 

342.4 

3382 

3402 

338.0 

3402 

336.4 

3372 

3102 

3112 

309.6 

3082 

291.0 

2912 

2882 

289-2 


GOLD 100 troy oz. 3/lray oz 


— Turnovoi:” 950~(l7455)' lota of 100 troy 

OUUtQS. 


Lead-Momma; Cash £281. 81.50, 82, 
83. tnioo months £282. 91 So. 91. 91.50. 
Kerb. Three months E29J £0. 232. After- 
noon • Throe months EKjV.gO. 91.25. 
97 50. 91. 91.50. 92. 92 50, ST. Kerb: 
Three months £292. 9225. 92. Tuqt- 
ever: 13.3C0 tonnes. 


January ...:i926-27 1 + 41.0 1926-82 

March 1902434 ; +29.5 1905-71 

May 1807-08 J + 32.0 1848-18 

July 1709-00 1+26.51801-80 

Sept .1755-60 + 21.0 1760-50 

Nov. .1726-30 +11.0 1728 

Januory^.^ 1705-18 I — ,1715 
V Sole*: 3.442 (3.171) loti of 6 tonnes. 


£ per tonne 

Mar... 'IW.M ;182.75-M.08'l65J0 59J6 


Cuban: 3.00-3.S0. Pink 4.00-5.00: Jaffa: Deo 
32 4 . 'O. 38 4.80. 40 4.60. 48 4.40. 58 Feb 


May l«5J»45.SOjie7.7S-fia‘.0O-18fi.SO.e«.BQ i,°°A S ,B £ a a 2 iL S -£ ? 38 6.40. 

I I 55 5-5°’ 48 e - 20 - 56 6-00. Red Blush 


Nq. 6 Contract 8 per tonne 


Mar. ... 2S4.BC^6.«MJ9:M-39.6n-3*0JB-JJ.«) 
May.. ..-242.60 ->8,00)240.00-48,001248.00-4 1,60 


32 5.90. 36 6.00. 40 6 00. 46 5.60. 56 August 427.7 
5 20; U.S. Ruby 7.50-9.00: Cyprus: 32 Oct 436.1 

5.00. 40/48 4.50-4.80. 56/64 4.00-4.20. Dee 442.8 

Appk«_— _ French: Golden Delicious SS’S 

June 


ZINC 


Opening -- - Imh-in .*272 272^. mw 

Meriting fixing 5393.50 '*-72.441’ 340; 

Aftor noon fixing t : J9SJ55 •LZ.3.0BS- 540. 

Gold and Platinum Corns Dee. 1 


Gold Bullion ifme ounce 1 
S397tg.308U i£272S» 2T3V:| 
93981,-309 .*272 272^> 

5393.50 .£272.441. 


8403-404 
S3 964,-59712 
9405.75 
5405 


t£27S>3-276> 
.*271 27I>:'- 
■*277.190. 
>*278.980' 


Krugrnd .«10i4-4l0f, 1*2811,-2813, 
i=K?g |*21Il : B12l4 U!145 14SI-, 

I, Krq Iriaeioai, iL74-74t r . 

I> 10 Krug ' -42 >i irOO 'i *9>t’ 

Mjpleloaf *410 4103, IE281 U 281 »,• 
New Sov .8933,-941.- fie4:,-64-,i 

ij Now Sov SSG Vi -57 i£38>:-a9i 


King Sov S95 98i, 
VictOna Sov S9S 861? 
:Frcnctl 20, 577-791, 

: 50 poses Me, $404-488 
100 Cor AUBt 5387 391 
520 Eaqlos 55+0 550 
Noble \Flatt S4M. -II8J 


.£65-661 
i£65b6. 
i*53 ", -54 1, > 
*333 333 1,. 
*2651. 2681*. 
.*370’4 3771,. 
'*284 1,. 287, , 


a-m. ;+ or. p.m. |+ or 
ZINC j Official j — lUnofflclall — t 

. c • £ £ T C 

! Oaah. . . 581-2 ;-7JS B8I.5-2.6- 

3 menuts, S96-.5 -7.82. 696.5-7 

octtlem't 582 —7 | — I 

Primwts - 1. J-49-.7S ! ... 


GRAINS 


May.. ■■iZafi.OO.Bg.OQl - 


5.50-6.00. Sta riding 6.50; Hungarian: I r” 
Red Del ii coirs 18-leg approx 7.00-7.20: | 

U.S. Red Delicioue new season carton | .sip 


Close 

High 

Lew 

401.2 

4022 

3972 

406.9 

4072 

4082 

413.7 

415.0 

4102 

4202 

421.0 

4162 

427.7 

4262 

42S.0 

436.1 

4342 

431.0 

442.B 

4422 

438.0 

4062 

4072 

4032 

4572 

__ 


4652 

4662 

4662 

474.0 

— 


4822 

4822 

4812 

4032 

— 



Whet moved 40p higher on ahippar ol vfLnhV ' C f nadU,n: X Soertan ® BM,infc ’ 

buying and stronger physical trade but Taw and erica for a- 70 - 40 *!. McIntosh Reds 3.7M.OO. ^ / ' B g,Uw 

met targe scale profn-iokma to fall orsn u ”«,d tm s S™r wi, ^*1 ooar,rf ,tB,ian; Williams Latest High Low 

back to unchanged lavata. Barley was (J2S1.2S) a itnne T OSH-G-28: Pssajci rasssna 0.12-0.14. Jan 78^5 7840 7KTS 

a little wsaker in limned trade while Intamiimnni til.. 0 me Grapoi. Italian.^ rit pound, tta ha 0.32- I Feb 77 JO 7750 is in 


t^TiSTjTSS^SSi: SSoSTSiai: SSSZt Sf 


M £2 *2-5 *** 33A4 340 j 

H am SSL 5®“ 2? 0 - 0 **■* **** 

£ SSI 3l1 ’° aw - 6 308J 

* Hjfl 2810 SOtJO 28t,4 288-Z 

82 2SM PORK BHJJES 38.000 fb. cents/lb 
“ 2866 Ckrae High Low Prev 

~ ~ Gab 60 JO 00.75 59.66 UJE 

■®5 28-00 March 00.86 81.15 60.05 6037 

- May 6235 62.80 flijs 6230 

July 63^5 Sw SS £o? 

— — August 62.10 62.60 8130 62-00 

7% 4 S3 SOYABEANS 5.000 bu min. 

^ osntx/60-lb bushel , 

73 4153 7 Cleaa High Low hw 

ZZn ifl* 2Si -S* 

? - 2 2Si 551"* ££S 8300 w-o bo.* 

In SI'S EE S’® 822.0 

*•0 w.1 Jiffy 83S.O 8363 813.0 8213 

1-0 “IS-® * 13 ’® 785 Jl 7893 

rz S!?* 749 - 0 7493 7383 7403 

- ST 2S° 

r~ Jan 7073 3D7.Q 8883 89 9,0 

13 4K.2 March 721 3 — _ ^LO 

- < ” S ' 3 SOYABEAN MEAL lOol^ 

llnn,, ' nZ CtaM jflqh GST Prev 

Dse 22E.S 226.6 2213 

rw tw IE* 227 * 222.0 224.7 

7S SJ??" »■? ?293 224.5 2*63 


Zinc— Morning; Throe months £597. 
96. 96.50. 96. Kerb: Throe leant Da £590. 
Alternoon: Threo months £596 50. 97. 
Kerb Three months £597. Turnover: 
4.650 to nr.es. 


WHEAT | BARLEY 

„ .. lYacterdy a + or .Yectday , s:+ or 


sTscas £ IS II 

CVmeS'fttJyS;* ”* ,C6 - i Ra « Bananas — Colombian: 40-lb boxes August 7530 _ 

*149 00 (ri4j.no a tonne for Nou.Dao in vlia cn A-.. I — . .. _ J lErrz — 


EUROPEAN MARKETS 


ALUMINIUM 


wntn. close ( — close j — *1+8 00 (C145.Q0) a tonne for Nov- Dec 10-30-1060. Avoeatfov^Canan.- inn. 

STteoTs; «ii 555 -hs S 5 TB: White 9Uflor n56 -“ » 

ssc-j isss •— rT cir' 5 ^ 


2Z- I JS2 IS i r„ E . 


ROTTERDAM. December 1 
Wheat — lU.S. S iwi ten»e): U S. 
Two Red Winter Doc 157, Feb 159. 
March IBS April 161 U S. Two 
Northern bprmti 14 our cent prctuin 
Dev 184. J.m 183. Fub 190. March ISO. 
April. May HW US. Three Amber 
Durum Apnl-'May IW. June JOO 
Canodijn Western Spring Nov 10. Dec 
IS 207. Aor’I. Mjy ?I2 
Mario —(US S per tonne)- U.S. 
Three Yellow spot 160. arrived Ghent 
1C1. Dec 1*9. J+n IOC SO. Feb 157. 
Mprc.ii 157 50. April. June 157 50 Buf1<!r$. 
Ar'gonr no f>laie Dec 178. Jan 175. Apr,!/ 
Jun 6 JC3 sellers. 

Soyabeans— -(US. S per wnnel: US. 
Twii Yellow Gulf porta afloat 310. Dec 
gin** Jan 314.50. F^b +18 SO. March 
322 20. April 324. SO. Aug 320. Supt 302. 


Oct 38 75. Nov 33.75, Dec 272 75. Jen 
277 sellers. 

Soyarncsl (U 5 S per tonne): 44 
per cent afloat 257. Dec 759. Jan 263. 
Feb 2G8. March 271. Jan -March 257 SO 
April. Sept 761. Nov, March 230 sellers. 
Peltate Drool afloat 232. Dec 281. Jan 
289. Feb 292. March 283. ADM/Sept 
266. May Oct 265. Qct. D*« 250 sailers 
Pellets Argentina Jiteat X6. Toe 27J. 
Jan 272. Feb 276 50, Marcn 276 So. 
Mey/Scpt 2*XI. Oct Dee 246 sellers 
PARIS. December 1 
Cocas — (FFr per 100 kit): Dec 1905' 
19.10. March 1S52. I3S4 May 1971 1375. 
Julv 1975 asked. 5co: ^31 esVed. Dec 
2030 as* I'd. March 2 , :*40 as.ed 
Sugar— (FFr per ran net r.lerch :975 
IWW M.iy 2050 SCCO. 0« 2^0 2243. 
Oca. 2290.2315, March 237o 240C. 


SU. 3 HS zg ^: 12 -?' 70 
StjSiHS ! + - ,5 [ iiA.'fo ; = lhe djy - « uo fSSJifJtatAfSi 

■ ■ _ I | — Brazilian: B.00-6.50 


Each: Ivory Coast; D 0.45. C 0.7tMj.75, 
B 0.90-1 .00. A 1.50-1 .60: Caoe: 9 s 


77.00 _ 

78.00 — 


Prev 

7b'» "*7 229.0 228.6 ZtAJS 226.7 

^ Uly 228 * fl 228-8 ^3 

iE£* S5- 0 2aw * n*-* 219.0 

73JS Sojrt 21 AO 21 AO 207.0 2NL0 

ttJbi TO-lg 8“ 193.0 188.0 191-6 

73. 73 60 1«0 194JI 1BB.0 Wi 

— 1816 t3 ^°- TO1B W -° 

~ 75 JM SOYABEAN OIL 90.000 fb. cents /fb 

Ckwe Htoh Low Praff 

S575 Dae 27.48 27.60 26.75 2BJBD 

Jan 27.67 27.10 26-87 27.08 

>w Pmr Marc h 28.17 2L20 27 27.50 

70 M in May 2BJ7 2S.OQ 27.80 27.74 


S'S ¥* y 229^) 

July 22&9 

^ ™ August 222.0 

®®*** 214-0 

72.90 1B 3-0 

72 90 193.0 

S'S Jon 481.6 


Aiuminim. a.m. 1+ or p.m. 1 — T 
Official . — 'Unofficial 


ORANGE JUICE 1B.QQQ | b . cetite/lb 


. £ I £ ; £ I £ 

Spot 10599 -21 1063.B4.6-fl 

3 months 1086-7 +Z1J 1091.5-2 -9 


LONDON GRAINS— Wheat: U S. Dark 
Northam Spring No. 1 14 per cent 


l'SSr=B ZS* loS'Tn/S K^x - H^elend. £ 

: : — - 126.7S East '’co^'ZaZ- Frenca^D«c ^ ™ IS flSrtfKS 


COTTON Menqom — Kenyan: 8.00-8.50: Brazi- 

1 lien: 8 50-5.00. Fennel— lial.an: 9-kg Ju’V 

LlVeRPoOL— Spat end shipment aalea Smyrna: 48’, : * B « 


March 122.10 
May 121.35 


Aluminium— Morning: Three months 
£1.038. 37. 96 50. 96. 95.50, 35. 95. 94. 
93 50 93 92. 90. 88. 87. 88. 88. 88. 

87. 87 50 87. 86. Kerb: Three months 
C1.0E6 87. 86 50. 86. 87. 88, 87.50, 88. 

88. A‘;emciun. Three months £1.092 
91. 90. 83. 89.30. 30. 91. 91.50. 92 
K-.-rb Throe months £1.033, 34. 33.5. 
S2. 32. 91. 90 89 88. 89. 90. 31. 91.5. 
Turnover: 29.SoO tonnes. 


July 121.25 
Sept 12125 
Nov 113JS 
Jan 114.90 

March 114.90 


_ — 21^40 2^ 


Jan 27.67 

March 28.17 

May . 2BJ7 

July 26 JB 

August 2840 

Sent 26.80 


145. Jan/Afarch 150 Cast Coast. Barter numerous Qualms. Operauans were J-jO-J-OO; Spanish 114.90 — — 

English feed fob Jan, March e«<l» cemre -1 on American type varieties with 3 ? ] L 3 ' 50 : 0u, £* Beefsteak 114.90 — . — 

coast rest unquoted. interest displayed in Turkish and f Auberqinea- Cana ry: 4.00- m ATINU M 5n trjiu ' - -- 

HGCA — • Locancnal cs-lerm spot A,r| can SIy | Cs . 4 50; Israelr 5 bO^.Oft : Cyprus 3.50- "-ATINUM 50 t roy oz, S/troy « 

pncDa. Feed bartevr s. f.i%i « um#-. l 00 Onions — Span rah: S-ko nets . ... 


14.60 WHEAT 8,000 btl fflw.. 

74-80 eenta/ 60 tb-txs«Mf 


26.75 26JBD 
28-87 27.08 

nos 27.50 

27.80 27.74 

27.80 27.80 

27 JW 27.45 
2fl.« 2B-20 

26.36 25.90 

24.86 25 JO 


->e 

it. 

VI 

“v 


HGCA — Locational es-ferm spot A,ricjn styles- 
prices. Feed bartay: S. East 118 60 S. Uinrti Cl ITI inm 
West 118.70, N. V/osi 1172o. TPc UK WUUL FUTURES 
,0t . ,h P week SYDNEY GREASV WOOl—r 


19 °‘' peCtM » 539.5.537 0- M+rch 56^0 SSa S5 


WUOL rUTURES zaraqora 5501 BO: Dutch- 45 /BO mm n „_ 

e _„ 0 4 no-* 20. 60.80 mm 4.60-4 80 . Polish: 

SYDNEY GREASY WOOL- — Close (in 6 80-5 ry. Capsicums— Dutch: Ye I In w JZ; 
order: buyer, sellar, busmoss). Ausira- 8 91-7 00. Grean 4.80-5 TO Red 5 20. ,.51, 

hun semis pet »y Doc 537.5. 500 0. 5.40: Israeli: Gieen 3 80-4.00. Yellow 1^2 

539 5-5,7 0- March 561 0 %3 0. 5C3.0- 4.00-4.50- Spen.sh: Green ? 50-3.00. j™, 

Sfc 9.5 Mm 575.0. 576 0. 575.0. July Red 3.0M.51 Yellow 3.00-3.20- Inrii 


__ Clan Ifioh Lour Pnw 

Doe 347.6 348.0 344.0 3432 

March 3S9.4 3B9JS 366.2 3S6J 

Prev M»V . 358.0 3S8.0 366.4 356. fl 

40 8.2 J*ffY 3d2.6 203.0 3002 339.2 

415 2 Sept 3492 3485 348.8 34W 

4172 D* 361.0 361.0 389.0 3BB.4 

K02 SPOT PRICES— Chicago lease lari' 
«9.7 17.50 (samo) cents p«r pound. Naw 
«e-7 York tin 693.0-88.0 (537.0-603.0) cants 
— per pound. 


4062 Jtffr 
4152 Sept 


Lour Prev 

344.0 3432 

3562 356 J 
366.4 356 J) 
3402 3392 

346,8 3462 

389.0 366.4 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar recovers from weak start 
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The <JoUar- Improved . from 
early levels in - the- - , foreign 
exchange market yesterday to 
fliHiOi largely- unchanged frost 
Wednesday’s . "close: Initial 
trading . saw , toe dollar Jose 
ground, following Wednesday's 
losses to New York. .The dollar 
was still suffering as. the market 
nnwwai long dollar positions 
after worse -man. expected U.S. 
trade .figures. H^wever the initial 
bearish trend' soon gave way to 
caution. Recently, toe- dollar has 
often threatened to ' sust ain a 
downward . momentum ' only to 
rebound and -catch many opera- 
tors short, .. 

Against this background most 
traders in Europe were content 
to mark. time and- wait and see 
what happened after the opening 
of. XJ.S. markets. Trading volume 
was Quite good but was confined 
to short- gurries. Dealers 
expressed surprise that the 
dollar had failed .to benefit 
initially from the softer, tone, in 
Wednesday's U.S. bond -market 
which followed '.only., .limited 
Federal intervention to boost 
money market liquidity: Never- 
theless the. market appeared to 
be in no mood- to accept a sus- 
tained decline in the-drtdar with- 
out first seeing a . change In the 
•fundamentals currently under- 
pinning it On Batik of England 
figures, the .. .dollar’s trade 
weighted index rose to 128.4 
from 128 L 2 on Wednesday and 
124.8 six months ago. 

The dollar closed at DH 2.7030 
against the D-maric up-froth Wed- 
nesday's dose of DM 2.70. It 


was unchanged against the Swiss 
franc and Japanese yen at 
SwFr 21640 and Y232JS respec- 
tively and improved to 
FFr 81173 from FFr 81075 
against the French franc. 

STERLING — Trading range 
against the dollar in 1983 to 
1.6245 to L4540. December aver- 
age 1*4773. Trade weighted 
Index 82L9 unchanged from noon 
and compared with 83.0 at the 
opening, 83JL on Wednesday and 
87*4 six months ago. The pound 
is a little weaker against the 
dollar and European currencies 
but remains underpinned by toe 
middle East conflict and its pos- 
sible effect on Western oil sup- 
plies. 

Sterling lost ground against 
most major currencies. Much of 
the day’s losses oocored in the 
last half hour with dealers 
suggesting a switch out of 
sterling into D-marks. There 
may have been some light sup- 
port by the Bank of England in 


order to smooth oiit late fluctua- 
tions. The pound closed at 
Sl.4570-1.4580 against the dollar, 
a fall of 55 points from Wednes- 
day’s dose. Against toe D-mark 
it slipped to DM 3.9425 from 
DM 3.9525 and SwFr 3.1550 com- 
pared with SwFr 3J875. It was 
also down against the French 
franc at FFr 11.9750 from 
FFr 12.0050 and Y339.25 com- 
pared with Y340.5. 


D-MARK — Trading range 
against the dollar in 1983 is 
3.7315 to &3320. November 
average 2.6847. Trade-weighted 
index 12L8 against 127.5 six 
months ago. The Bundesbank was 
active on toe foreign exchanges 
as the dollar rose to DM 2.6980 
from DM 2.6970 at the Frankfurt 
fixing. There was a general lade 
of news to influence trading, but 
the U.S. currency was helped by 
speculation about a rise in Ml 
money supply this month, and 
by Treasury auctions to fund the 
large U.S. budget deficit The 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rafeoe 

Currency 
amount* 
■gainst ECU 
December! 

% cbenge 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
Kmtt % 

Belgian Franc 

443008 

. 4SMS 

+2JB 

+1.70 

+1.5447 


8.14104 

8.17181 

+0J8 

-0-1B 

±1^«2S 


Z24184 

2JES14S 

+0^7 

+0J1 

+1^3642 


647456 

6^7530 

+0.01 

-0.66 

+1^4062 


2-52535 

2^3223 

+0JB 

-0-31 

±1^4964 


0.72S69 

0.727418 

+0M 

-0J2 

±1.6699 

Italian Lira *.... 

1403.43 

1330.28 

-237 

-Z-JT 

±4.1506 


Dutch guilder improved to 
DM 89-815 per 100 D-marks from 
DM 88.275; toe Swiss franc to 
DM 1.2502 from DM 1.2473; and 
the French franc to DM 32.905 
per 100 francs from DM 32.885. 
Sterling fell to DU 3.9450 from 
DM 3.9490. 

JAPANESE YEN — Trading 
range against toe dollar in 1983 
is 24&90 to 226-80. November 
average 235JD6. The yen improved 
against the dollar to Tokyo, with 
the U.S. currency falling to 
Y 232.00 from Y234.15, but the 
trend over most of the day was 
for the dollar to rise after open- 
ing at Y232.40. and touching a 
low of Y232.35. It was the first 
time since late October that the 
dollar had fallen below Y233, 
reflecting higher Euroyen and 
domestic money market interest 
rates. The governor of the Bank 
of Japan said be favoured a 
firmer yen to restrain a sharp 
rise in Japan’s current account 
surplus. The recent agreement 
with toe U.S. to bring about a 
more realistic exchange rate for 
the yen has helped to support 
toe Japanese currency against 
the dollar. It has also pushed 
the yen to record levels against 
several European currencies 
including the D-mark, although 
the D- mar k was slightly firmer 
yesterday at Y86.70, compared 
with YS6.55. 


Softer tone 


£ to New York— Latest 


Dec. 1 


Change* are for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Previous 


Spot 1 81 .4555-4665, 81.4628-4635 
1 month 0.07-0.11 die 0 . 08 - 0.11 ells 
3 months! 0.81-0.26 die; 0.21-0-24 dis 
18 monthsJO.95 1. 10 die 0.93-1.03 dls 


£ forward rates are quoted In U.S. 
cents 


ant 
discount. 


“ •: , \A 

’ 'V I 
■ ’-<• 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Dec 1 


Day's 

spread 


CtOSG 


One month 


% Three 
p.a. . months 


a. Decl 


Day's 

spread 


Close 


One month 


% 

P-s- 


Three 

months 


% 

P-a. 


’■ • *;> 
I..,-.,; .. ■ 


U.S. 1*6580-14655 
Canada 14055-1.8165 
Nethlnd 6404.43 - 
Belgium 79.80-80.15 
Denmark 1442-M3B . * 
Ireland 14000-14720 
invin. 


W. Car. 

Portugal 

Spain * . 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Switx. 


1.4570-1.4580 

140044075 

4.40*1-641*1 

7B45.7B.aB- 

1442-1643' ' 

14670-12680 

&.33V-344* 


187.60-18940. 187.5O-1B8.0B 
22646-22740 22B -30426.50 
2,362-2.391 
10.91-1047 


-0484.130 dis 
0444^14cdls 
IVVpm 
8 - 18 c dls . 
140-24Sor* (Us 
04D-046p dis 
1V\p* pm 
125440c dis 


-048 040-0. 25dls 
-040 O-IO-OJOcHs 
3.06 3V3pm 
—146 3545 dis 
—146 3.60-4.75dls 
-3.12 0.83-046dis 
3.04 Mil pm 
-1448 4S5-986<Hs 


2DO- 230c dis —1149 62D-685dis - 


X383V-2485*! t3V15», Nre dis 
WUMV1042*, 340-440ore tSs 
Tt 47-1148 - 3-Acdt* 

TlSSVn.tXPz 2504JKoredl* 

3mm 0.704.60y pm 
27.73-2740 74-5L«ro P"» 

3.15-3.18 

Belgian rata is for convertible francs. Financial franc 804040.80. 
Six-month forward dollar : 0.424L47b dls, 12-month 042-1.Q2O dla. 


11 46-12.01 

1148-T144 

338-842 

27.70-2740 

3.144-8,17 


-7.17 44-47 dis 
-448 fl.43-10.20di* 
-341 10L-m<fis 
-247 7.4S-8.06dis 
240 240-2.10 pm 

247 nvm pm 

543 44-3*4 pm 


-042 

-043 

2.96 

-2.00 

-1.17 

-242 

344 

15.46 

1143 

-743 

-8.60 

-3.78 

-7.n 

243 

241 

547 


UKt 1.4560-1.4555 
I reland t 1.1485-1.1535 
Canada 14360-14400 
Nethlnd. 34180-34860 
Belgium 64.70-54.66 
Denmark 9.73004.7700 
W. Gar. 2.6910-2.7060 
128.70-12940 
165.10-15545 
1.631V1.637 
7.4860-7.4975 
8.180044200 
74455-74575 
23240-233-00 
1848-19.04 
2.1530.2.1605 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Auetrta 

SwiB. 


1.4570-1 .4580 

1.1510.1.1515 

14385-14400 

3.0240-3.0260 

54.804442 

9.78504.7700 

2.7025-2.7035 

12940-12940 

15540-15640 


0.084.13c dis 
044441c pm 
0.064.03c pm 
047447c pm 
3V5cdt* 
0.7D-140ora dis 
0414.76pf pm 
80420c dis 


-048 040-04Sdls -0.62 
245 0.60049 pm 2.17 
048 0.114.09 pm 042 
3.66 2494.65 pm 3.E1 
-043 14-18 dis -1.17 
-1.17 1.00-1 40dis -0.61 
3.48 2.46-2.40 pm 349 
-13.97 300-65 Odis -14.74 


ISO- 150c dis -10.82 400-460dis -10.95 
1,63SV1,63Sft 8.604.10 lira dis -640 28. 10-28 4Ed -646 
7.4900-7.4950 Z2O-2-60o«s dls -3.77 545-5.66dis -2.9* 
8415044200 1-70- 1.80c dis -246 6.304.60dts -3.14 
74520-7.9570 140-I40ere dis -2.11 3494.10d'rs -2.01 
232.60-232.60 0-57443y pm 243 1.83-1.78 pm 3.10 
19.OZV19.08>? 0.l04.50gra pm 345 17V15*, pm 3.46 
2.1635-2.1645 145-1. 00c pm 5.68 3.104.05 pm 546 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply To the U.S. dollar and not to the individual cunancy. 
Belgian rate Is for convertible francs. Financial franc 55.45-55.50. 


OTHER CURRENCIES 


CURRENCY RATES 


CURRENCY MOVEMENTS 



Argentina . 

Australia DoNarJ 


l98.0a48.lBN 

1.0580.14610 


Brazil CrtnefroJji, 506 .fl .141 2.7) 
Finland MarWtaJ M10O-8y*30C| 

Greek Drachma^ 14 1.68 042 JO 

Hong KongOoSjHll47AlJ.88^ 

Iran MaL. 1 19MD* _ 

KuwaitDtnarOCD). 0/4265-0.4270 

linrnnhnvni PrJ *79 lB6^7946 


1.0640- 1.0695 'Belgium 

8B6-SOO . Danmark— 

5.7760-6.7780 France- 

97.0043.10 Germany 

7.8065-74085 I Italy- — 


049186-0.29165 , Motherland*...! 
M.BOSn.Bl 


2468544415 

14115 US 140 

3.4805 3.4816 


Saudi Arab; Rlyal 5.0880 849351 . __ 

Sing score Softer. 3.10004,1065 {9.1*75-2.1295 

SthJtfrtoanftand 1.74701.7480 1 1.1985-1.1995 ^United I 

DlrtianvJ 54*804.3735 {34790-34730 I YupoetaVl* — 



27.6S27.fl5 

80.7041.00 

14.18-1442 

11.93-12.06 

342 If -3.96 la 

23704400 
339-344 
4,3912-4, 43 

10.91-11.01 

189-197 

B2fii«43B1a 

11.57-11.67 

3.144.17 

1.46l2-1.47la 

212-226 


“ Selling, rates. 


Dec. 1 

Sank 

rote 

X 

cj|g 

bfeii 1 



0.718485 

0.573348 

U^.5 

eir 

1.06055 

0.858360 


9.83 


1 .03863 

IMJifTsa 

33.1 193)710 

16J9370 

Belgian F ... 

10 

B7.6071 

453145 

Danish Kr- 

7 

10.8339 

8.17181 


4 

2.83438 

836145 


5 

3.17371 

8.53823 


9ia 

&61714 

637530 


17 

1717.18 

137038 


5 

244.410 

195.210 

NOrwgnKr... 

a 

7^6967 

6.87966 

Spanish Pta 

— 

163.021 

130.154 


8t e 


6.66697 


4 

2.26709 

131000 

Greek Drich 

201c 

101.961 

81^367 

• CS/SDR rats lor Nov 30: 

1J0188 



III 



j i rrjiHpBMH 






• V ^ VlTf 1' . 
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Prices had a slightly softer 
tone on the London International 
Financial Futures Exchange 
yesterday in rather subdued trad- 
ing. Traders suggested that the 
market lacked direction, with 
gilts for December delivery 
declining to 110.00 from 110.08. 
while toe March contract fell to 
109.10 from 109.19. The lack of 
movement partly reflected quiet 
cash trading, where prices fell 
by about i point 
The three-month sterling con- 
tract was also quiet with most 
activity concentrated on March 
delivery as December nears 
maturity. March fell one point to 
90.53, after touching a peak of 
90.56 on renewed buying interest 
in the afternoon. The December 
contract rose to 90.90 from 90.89, 
while June was unchanged at 
90.31. 


Eurodollars finished steady, 
after moving to a narrow range. 
Lack of movement in the cash 
market was again a factor behind 
the quiet trading, while toe 
opening of the Chicago markets 
also failed to provide any im- 
petus. March was the most 
active month, opening at 8957. 
and failing to a low of 8935 
before closing at 8936, com- 
pared with 89.00 previously. 

Sterling was the most active 
currency, with March delivery 
falling to 1.4602 from 1.4657, but 
all futures contracts were 
restricted to a limited range by 
the lack of economic data from 
the U.S., ahead of today's Ml 
money supply figure, which is 
expected to be up about 8500m. 
Unemployment figures for 
November are also due for pub- 
lication today. 


LONDON 


CHICAGO 


THREE- MO NTH EURODOLLAR 
Sim points of 100% 


Lo« 

9029 


Close High 
Dec 90.32 9034 

March 89.66 89.89 

June 89.64 8936 

Sept 892S 89.29 

Die 88.99 — 

Volume 1.203 (2.985) 

Previous day's open Int 8.068 (8.420) 


U.S. TREASURY BONDS (CBT) 
8% $100,000 32nds of 100% 


PfOV 

90.32 
89 as 89.90 
8933 89.97 

89-25 8938 

— 89.00 


THREE-MONTH STERLING DEPOSIT 
£250,000 points of 100 % 


Close 

9030 
90.53 

9031 
90.06 


High 

Low 

Prev 

90.90 

90.89 

90.89 

90.56 

90.51 

90.54 

SOJt 

90.29 

90^1 

90.08 

80.02 

90.06 

89.80 

89.80 

89.86 


Dee 

March 
June 
Sept 

Dec 

Volume 670 (173) 

Previous day’s open lm 4.623 (4.772) 


20- YEAR 12% NOTIONAL GILT 

(50.000 32nds of 100% 


moss High Lew Pnrv 

Dee 110-00 110-10 109-27 11048 

March 109-10 109-20 10947 109-19 

June 108-29 — — 109-07 

Sept 106-16 — — 108-28 

Dec 10843 — — 108-12 

Volume 2.406 (3.739) 

Previous day's open int 2316 (2.972) 
Basis quote (clean cash price of 13*% 
Treasury 2003 less equivalent pries of 
near futures contract) 2 to 12 (32nds). 


STERLING £25.000 9 per E 



Latest 

High 

Low 


Dec 

71-20 

71-21 

71-13 

71-20 

March 

71-03 

71-64 

70-27 


June 

70-16 

70-18 

70-10 

70-17 

Sept 

70-00 

70-02 

69-27 

70-02 

Dec 

69-18 

69-19 

69-14 

63-20 

March 

69-07 

69-08 

69-03 

694)8 

June 

— 

e— • 



Sept 

68-21 

68-21 

68-21 

68-21 

March 

— 

— 

— 

— 

U.S. TREASURY BILLS (IMM) 


51m points of 100 % 




Latest 

High 

Low 

Prev 

Dec 

91.07 

91.08 

91.05 

91.07 

March 

90.66 

90.69 

90.64 

90.68 

June 

90.38 

90.40 

90.35 

9039 

Sapt 

90.13 

90.16 

90.13 

90.16 

Dec 

8933 

89^5 

89.92 

89.96 

March 

89.75 

89.76 

89.7S 

89.78 

Juno 

89.55 

89.56 

89.55 

8938 

Sept 

— 

— 

— 

8936 



1 

l: m r: 




Latest 

High 

Low 

Prev 

Dec 

90.55 

90.56 


90.55 

March 

89.98 

90.03 

8936 

90J)t 

June 

89.61 

89.64 

89.60 

89.62 

Sept 

89-31 

69.35 

89^0 

8932 


■ea 



_ 


March 

— 

_ 



Sept 

79.90 

7920 

79^0 

8035 


Close High Low Prev 

Dee 1.4580 1 4641 1.4580 1.463S 

March 1.4602 1.4666 1.4602 1.4657 

June 1.4625 1.4662 1462S 1.4680 

Volume 433 (320) 

Previous day s open int 2.417 (242 9) 

DEUTSCHE MARKS DM 125.000 

S per DM 


THREE-MONTH EURODOLLAR (IMM) 

Sim paints ol 100% 


Close High Low Prev 

Dec 03700 03715 03700 03708 

March 03735 03760 0377* 03745 

June 03770 0.3787 03770 03780 

Volume 247 (104) 

Previous day’s open int 348 (336) 

SWISS FRANCS SwFr 125300 
S per SwFr 


Doc 

Latest 

High 

Low 


90.04 

90.05 

9032 

8034 

March 

89.57 

89.61 

89.56 

89.59 

June 

89.24 

89.29 

8934 

89.26 

Sept 

88 96 

89.01 

8836 

88.98 

Doc 

88.71 

88.71 

88.71 

88.72 

March 

88.42 

88.42 

88.42 

88.43 


STERLING (IMM) Ss per £ 


High Low Prev 
1.275 i.i 


Doe 

March 

Juno 


Close 

03628 

0.4693 

03764 


High 

0.4646 

0.4709 


Law Prev 
0.4628 0.462S 
03690 03095 
— 0.4766 


Dee 1.27s 1.4830 13556 1.4640 

March 13595 136S5 13675 1.4660 

Juna 1.4615 1.4670 1.4805 1.4885 

Sept 13690 1.4720 13660 1.4710 

Dec — — 

March — — 


GNMA (CBT) 8% 5100.000 
32nds of 100 % 


Volume 124 (7) 

Previous day’s open int 12B (114) 

Dec 

Latest 

70-01 

High 

70-06 

Low 

69-29 

Pin 

70-06 



68-29 

68-00 

87-05 

66-16 

69-03 

68-23 

69-03 


toj m 

■>opt 

Dec 

March 

June 

Sept 

Dec 

67-12 

66-23 

87-02 

66-13 

67-13 

66-24 

65-25 

65-14 


FOR REASONS NOT EVEN 
SCIENCE CAN WHOLLY 
EXPLAIN , whisky has always 
matured best in oak casks that have 
contmned sherry. 


Due to increasing expense and 
scarcity \ other distillers no longer insist 
on using sherry casks. 

THE MACALLAN DIRECTORS DO. 


Journeying annually to the bodegas 
of Jerez, they buy fresh oak casks into 
which they pour mature, meticulously 
chosen sherries, then keep them for 
two further years in Spain 
before having them shipped over to be 
filled with whisky 


The results are shown partly in The 
Macallan’s sumptuous colour; partly in 
the ‘nose; and wholly may we venture?, 
in the tumbler. 



THE MACALLAN. 
THE MALT. 


Morga n Guaranty changes: average 
1380-1982" 100. Ba nk of England index 
(base average 1975*100). 


EXCHANGE CROSS RATES 


Dec, 1 ■ IPoundStYhog 

Jl 

S' 

i 

Deutechem'k 

JapanoteYen 

0 

1 

Swiss Franc 

| Dutch Guild 

I 

c 

3 

Canada DoUar BcIgian Franc | 




3^45 

339.3 

11.975 



2388. 

1.807 

79JO 

LLS. Dollar 

■ 0.686- 


- 2.705 

238.6 

8J18 



1656. 

1 240 

54.81 


0JT64 

0370 

1. 

86.09 

5J157 

OJBOO 

! 1J19 

604.8 

0458 

20JI7 


■ Mft' . 

• 4J98 

11.68 

1000. 

35.30 

9.300 

• 13.00 

7029. 

5.328 

255.5 


: 0885 

1311 

0298 

283.3 

lO 


UVT]~g|; 

2991. 

1.509 

66.72 

Swiss Franc 

. oair • . 

- 0.-462 

. USD - 

1073 

5.796 


OKaetiajB 

755.8 

OATS 

25.32 


OJMT - - 

0560 

0.894 

76.95 

2.715 

0.716 

l. 

840.7 

0.410 

18.12 

Italian Lira 1,000 

0416. 

0411 

1.653 

148.8 

5J522 

IJ5B8 

| 1.849 

1000. 

0,758 

38.51 


0.M8 . . 

0807 

8.188 

187.7 

6.627 



1320. 

1. 

44J52 


Lsn 

1J64 

4JJ54 

424.6 

14.99 


IKuiS 

2SM. 

2.263 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Dec. 3 

PM 

W$r * B 

Oanadlen 

Dollar 

Dutbh 

Guilder 

Swta* 

Frano 

D-mark 

French 

Franc 

Italian | Belgian Frame 

Lira | Conv. Fin. 

1 Danish 

Yen 1 Kroner 


94Hj 

9.91* 

m. 

.. 9-24 
91*-93* 
9S*-9T* 

Ss#, 

1014 - 101 * 

9-914 

9-9U 

614-57* 

678-8 

stH 

6rV®rtf 

#4-1 

1M-XH 

4-41* 

- ^ 
+* 4ft 

S3 

ton 

IITb-121* 

12-12U 

12-124 

13M-14A 

14ifc-14i* 

15-16 

154-164 

15T fl -16** 

Z6te-17t* 

174-18 

18- IBS* 

10104 

1014-114 

104-114 

11.114 

11-114 

11-114 

10-104 

10- 104 
104-104 
204-11 

11- 114 
11-114 

64-84 1 104-104 
6484 [ lDTa-U ig 
6*4-678 1 114-124 
6<i-64t I 114-114 
6ft-6ri 1 114-114 
64 64 1 114-114 


Asian S (doling rstss in Singapore): Short-terra SV-SSt par cane Sevan days fl*» 9y ff per cent; one month per cent; three months 9V9 T . per cant; 

— .— n cam: mi year. 10V-IS** per cent. Lang-term Eurodollar two years 114-HH per cent; three years HVlVh per cant; lour 

.12*» -pgr cant nominal closing rata*. Short-term rates are call for U.S. dollars and Japanese yen: others two days’ notice 


MONEY MARKETS 


UK rates show little change 


UK interest rates showed veer 
little change yesterday. Activity 
at the longer end of toe. market 
remained extremely subdued and 
there was little demand for Tun ds 
beyond toe shorter term periods. 
Three-month - interbank money 
was quoted -at BA per cent, un- 
changed. from Wednesday, while 
three-month .eligible : bank- bills 
were bid atUf per cent compared 
with SS544lhs per cent. Over- 
night interbank money opened, at 
SJ-8J per cenr and eased to 8 per 
cent be Fore coming bade on late 
demand to finish at 10 per cent. ■ 
Day to day credit was to abort 
supply in the money -macket with 
the Bank of England. forecasting 


accounted for a further £29m 
wtih these factors offset partly 
by bank balances brought 
forward above target by fifiOm. 

The Bank- gave assistance in 
the morning of £248m through 
purchases of £72m of eligible 
hank bills in band 2 (15-33 days) 
at 9 per cent and £22m to band 3 


(34-63 days) at 8}f per cent In 
hand 4 it bought £lm of local 
authority bills (64-91 days) at 
Si per cent and £15lm of 
eligible bank bills also at 8i per 
cent The shortage was later 
revised to £300m. without taking 
into account the morning’s assist- 
ance and the Bank gave addi- 


tional help in the afternoon 
through purchases of £61 m of 
eligible bank bills in band 4 at 
Si per cent. 

In Frankfort the Bundesbank 
left its credit policies unchanged 
after yesterday’s meeting of the 
central council. This was much 
in line with market expectations. 


MONEY RATES 


Deo. I 


Overnight 

One month.—... 

Two months 

Thrw month*— 

Six month* 

Lombard.. — 

intervention — — 


Frankfurt « Fnris 


Zurich I Airaftiam 


B30-5.6S 
te.36-8.60 
6.36-630 
(6.36-6.50 
" 40-6.30 

a.s 


_ 6.40 -6.31 


12 U ■ 

18-181* I 
XSife-18it 

18 1 1- 12 L, 

181*-18i4 


u 


1-8 

3*4* 


Sfo-ST* 

6-61* 


614-61* 

640-61* 


B5« 


Tokyo 


Milan I Bruuali j Dublin 


5,968*76 


17I*-X7I* 

171*171* 

175*-18 

173«.1B 


830 

10£-10l2 


I — 


101*1 11* 


i 12-1214 
| 12-12 1 1 
i 12-12Le 
18N-12S* 


I — 


— i z 


UK clearing bank base 
lending rate 9 per cent 
(since October 4 and 5) 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


a shortage oL araond .£230m. 
Factors -afflfteting the market to-, 
eluded maturing asKtosnce and a 
take up of Treasury ~hills together 
draining £lS2m and. Exchequer 
transaction* a lurUw f23Tnt, A 
rise in the nets circulation 


Dm x 
leas 


Ovorntgfit 

t days notfoo.. 


FT LONDON , -V ; 
INTERBANK FIXING 


7d«n or......... 

i day notice i- 
One month... „ 
TWO ntontti* 
TTifM months 
Six Month*-... 
Nino month* - 
OMyur 


, Sterling 
Cortlfioafo 
ordepoftit 


8*-9ia 

Bia-Wi 


interbank: 

Local 

Authority 

cMPtttttt 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible i Eligible 
Bank i Bank 
(Buy) ; isefl) 

i Fine 
(Trade 
; (Buyi 

8.10 

84-87* 

84-94 

8487* 

— 

— 



— 

j — 

— 

84 -Bis 

— 

— 

“ 

— 

— 

— 


84 9 

■ 81* 

9-94 

9 

_ 





9+?l* 

9 

94-94 

9 

9 

B» 

9 

8» 

! 94 

9-1-94 

9 

94 

9 

&ta 


a-> 

8tf 

' 9-4 

34-9,V 

Si" 


9 

ee 

84 

83 

84 

i 9i; 

«.»-** 

94 


— 



8d 

8a 


94-94 

94 

— 

— 

— 

— ip 




94-91* 

94 

— 

— 

— 

— 

— 

— 

— 


LONDON IgTVRBANK FBCdiG • 

( 21.00 a.m< PoMfliDor i> 


Local Auth.; 
insottahlo 
Iwidl 


CM 9W 


I 


OffW 07/8 


- tow month 

Two month*—! 
Thro* montfi*^ 
Six month*-.—. 


nwiito* 0,ifc<*ol*ai»- 

UdOit'ie i offer 


Nim month*. .. 
One year, 
twoyosn— 
Throe 7UM..... 
Four year*..— . 
Five rear*.. ! 


E£| 

An — 


96*0*8 

934-81* 


Local : Flnano* I 9 OerU 1 
Authority House I 'of | 
Deposit* ! Deposit* 1 D*po*lt*i 

— . v 

' 9.4.B.6 I 
(9,46-9.65. 

» ^6-0^5- 
'9.75-9.B3 
I 9.9-10.1 
IlCkBS-lfiJS 


SDR ECU 

Linked Linked 

Dopoaits Deposits 


MONEY RATES 


— i 


30* 
103* 
30 f* 
11 


2* 

& 


B»,-9i 3 

B7*.BL| 

9^-9 1» 


9 rl -8 -is 


■K-8* 

87*.gi« 

9,i,-9A 

98*91, 




TM Suing faiM art ••• *rftlioi*iki 
: rasaiHL. .letindsd -to tU hw« 
■Mteietli. of th* bid «ad olftfvd Min 
tw Quoted by tM> msrtiei to 

4v* wrtgnoe* -tack* 8T 11 a-" 1 - nth 
weriuflB:'4M. Th# b*ok* •» 
.W**m5i«(*r..0*ftlt. B«Fli °* Tokyo.- 
tank, fiiaoiff Nt*kiB»l* d# 
Hogan Oursniy TRW.. 


ECGO Fixed R*t* Export Finance Schema IV Average paw'~[or rate re ft 
' ocnod October S to Nev*ajl»«f 1 1983 (inclusive) 9.333 per eent. Local autharitiu 
and finance hOUM* day*’ notice, other* aoven days' fixed. Finance House* 
Baas Rate* (published by Me Finance Hou*es Association) 9*z per cant from 
DocemhOf 1 1983. London and ScORilh Clearing Band Rams (or lending 9 per 
lonjon Depoart Hat** lor sum* at aoven days' netiea 64 per cent Treasury 
A, rtuuoo tender raw of discount 8 8624 per cent. Camhcaies ot Tux 


Oepoalii of £ 100.000 and_ ovor hojd under one month 


oTrar tent: one-fix-memh 9h per cent: six- 12 -monih 10 per cent. 
fUXMttO «• Per cent Iron* October 5. Deposits held under Senes 


cenr! The' rate for all deposits withdrawn lor cash 8 per cent. 


Under 
4-5 10 pur 


NSW YORK (Lnnchtmte) 

11 


10-10'c 

9’> 


Fed funds at intervont-on ... 

94 

Treasury Bills 

On* month 

8.25 

8. SO 


8.87 


9.02 


9.12 

Treasury Bonds 

ST^rr 


100 'u 




99 '"u 


99 3 a 


100 

30 year 

102 



WORLD VALUE OF THE DOLLAR 


Bank of America NT & 8A, Economics Department, London 


The table below gives the rates of exchange for ihe U.S. dollar against 
various currencies as of Wednesday. November 30 1963. The Exchange rates 
listed ere middle rates between buying and selling rotes as quoted between 
bants, unless otherwise indicated. All currencies are quoted in foreign currency 
units per one U.5. dollar except in certain specified areas. All rates quoted 


era indicative. They are not based on. and are not intended to bo used as 
a baais for. particular transactions. 

Bank ol America NT & 5A does not undertake to trade in all listed foreign 
currencies, and neither Bank of Amenca NT & SA nor the Financial Time* assume 
responsibility for errors. 


Bank of America. Economics Dept.. E.M.E.A. London 
Eurodollar Libor as ol November 30 at 11.00 am 
3 months: 9 T a 6 months: lOHi 


SDR1 -US51 -04961 

Sibor as of November 30 at 11.00 am 
3 months: 6 months: 10>» 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


1 


VALUE OF | 

1 COUNTRY 

CURRENCY 

DOLLAR | 


Afghanistan.. 

Albania 

Algeria. 


Andorra 


Angola 

Antigua 

Argentina. — 

Australia 

Austria. 


Azores 

Bahamas. 


Bahrain _ — . 

Balearic !■ 

Bangladesh- 
Barbados «_ 


Belgium ...... 

Belize 

Benin.. 


Bermuda 

Bhutan 

Bolivia. 

Botswana-... , 
Brazil. 


Brunei..... 
Bulgaria.. 
Burma..... 
Burundi — 


Afghani (O) 

...... Lek 

Dinar 

i Fr. Franc 

i Sp. Peseta 

Kwanza 

E. Caribbean E 

Now Paso if) 

Dollar 

Schilling 

— __ Port. Escudo 

— Dollar 

Dinar 

Sp. Peseta 

Taka 

Dollar 

I Franc (C) 

— l Franc tFj 
...._ Dollar 

C.F.A. Franc 

Dollar 

(nd. Rupee 

Peso 

Pula 

Cruzeiro llOl 

Dollar 

Lev 

Kyat 

Franc 


50.60 

6.9036 

4.916 

8.2145 

155.35 

30.214 

2.70 

16.937 

1.096 

19.029 

129.37 

1.00 

O.S77 

155.35 

34.50 

2.0113 

54.55 

55.64 

2.00 

410.725 

1.00 

10,449 

600.00 

1.1466 

898.00 

2.132 

0.985 

7.7538 

90.00 


Cam oroun Rp._.,._ 

Canada 

Canary Iv 

Cape Verda la 

Cayman Is — 

Cen. Af. Rep. 

Chad 

Chile 

China 

Colombia 


Comoro* . 


C.F.A. Franc 

Dollar 
Sp. Peseta 
Escudo 
Dollar 

C.F.A. Franc 

C.F.A. Franc 
Peso i.Oi 

Renminbi Yuan 
Pe»o (0) 

C.F.A. Franc 
C.F.A. Franc 
Colon iB) 

Colon Free Float 

Peso 

Pound* 

Koruna (0) 


410.725 

1.238 

155.35 

72.6744 

0.835 

410.725 

410.726 

86.00 

1.989 

86.75 

410.725 

410.125 

43.40 


0.8704 

1.8058 

6.45 


Egypt 


Ethiopia ........... 

FaarO* U— 

Falkland Is 

Fiji 

Finland ... 

Franee.- 

Fr. C'ty in Af 

Fr. Guiana 

Fr. Pao. Is 

Gabon, 

Gambia. 

Germany -iE 1 .... 
Germany (Wl. .„ 

Ghana - - 

Gibraltar 

Greece 

Greenland 


Krone 
... Franc 
... e. Caribbean 5 

Peso 

] Sucre tO) 

* i Sucre <Fi 
i Pound" (0) 

— I Pound* 

.... Colon 

Ekueie 
.... Birr iOI 

— Dan. Krone 
Pound* 

... Dollar 
.... Markka 
.... Franc 

— C.FJL Franc 
Frane 

C.F.P. Franc 
C.FA Franc 
.... Dalasi 
... Oat mark iOj 
_ Mark 
Cadi ' 31 
Pound* 

.. Drachma 
... Dan. Krone 


9.757 

J77.72 

2,70 

1.00 

52.98 

84.00 

1,4286 

1.2151 

2.50 

310.70 

2.0984 

9.757 

1.463 

1.0415 

5.781 

8.2145 

410.725 

8.2145 

149.554 

410.723 

2.7341 

2.7C17 

Z.7017 

30.00 

1.463 

97.15 

9.757 


Grenada E. Caribbean > 

Guadeloupe Franc 

Guam U.S. 8 

Guatemala Quetzal 

Guinea 8is*au.„._ peso 

Guinea Rep Syli 

Guyana Dollar 

Bam Gourde 

Honduras Rap. Lempira 

Hong Kong — Dollar 

Hungary Forint 

Iceland — Krona 

India Rupee 

Indonesia.... Rupiatt 

Iran Riel 10) 

Iraq Dinar 

Irtsti Rap punt" 

Israel.., Shekel (1) 

Italy. Lira 

Ivory Const CJA Franc 

Jamaica « Dollar la* 

Jamaica. ( Dollar (f) 

Japan — Yen 

Jordan. Dinar 

Kampuchea. Rial 

Konya. Shilling 

Kiribati - Auot. Dollar 

Korea (Nlhi won 

Korea (Sthj Won 

Kuwait Dinar 

Lao P’ple D. Rap_ Kip 

Lebanon — Pound 

Leootho Loti 

Liberia Dollar 

LibytL. Dinar 

Uechtenst'n — Sw. Franc 

Luxembourg Lux Franc 

Macao — Pataca 

Madagascar D. R. . Franc 

Madeira Port. Eectldo 

Malawi — Kwacha 

Malaysia-. Ringgit 

Maidive U. I Rufiyaa «W 


8.70 

8J2145 

1.00 

1.00 

41.9809 

23.6185 

2.9918 

6.00 

2.00 

44.51 

28.26 

10.449 

991.00 

87.9372 

0.3109 

1.1504 

93.265 

1636.70 

410.725 

3.15 

2.94 

253.BS 

OJ594 


U { Rufiyaa (M) 

Mali Rp Franc 

Malta. — Pound* 

Martinique — Franc 

Mauritania — Ouguiya 

Mauritius Rupee 


Mexleo - { p0BO tFroc1 


Peso (coat'd) 

Miquelon Fr. Franc 

Monaco-... Fr. Frano 

Mongolia., Tugrik (to 

Montserrat E. Caribbean f 

Morocco — Dirham 

Mozambique Metlea 

Namibia SJLRand 

Narua Is. AusL Dollar 

Nepal Rupeo 

Motherland* — "V. Guilder 

NothAnt’les..^ Guilder 

New Zealand Dollar 

Nicaragua. Cordoba 

Niger ftp. — C.F.A. Frane 

Nigeria Naira (OJ 

Norway Krone 

Omn, Sultanate of Rial 

Pakistan Rupee 

Panama Balboa 

Papua N.G . Kina 

Paraguay* ( |j$ (2) 


13.7387 

1.096 

0.94 

796.10 

0J192S 

13.00 

5.257 

1.1947 

1.00 

0.8961 

8.169 

54,86 

8.1185 

495.417 

129.37 

1JIB34 

Z.544 

3.93 

7.05 

G21.45 

2J647 

8^145 

5535 

11.4328 

156.69 

139.77 

B.8145 

8^145 

3.5655 

2.70 

8,003 

41.346 


1.1947 

1.096 

14.90 

3.026 

1.80 

1JS22 

10.00 

410.725 

0.7255 

7,699 

0.3456 


13^378 

1.00 

0.8565 

160.00 

2189,46 


COUNTRY 


CURRENCY 


Peru 

Philippines ....... 

Pitcairn Is* — 

Poland ..... .... 

Portugal 

Port Timor. 

Puerto Rtoo*...—.- 

qi^,r 

Reunion, lie de la* 

Romania 

Rwanda. — 


sol 

Peso (41 

njz. Dollar 
Zloty (0> 
Escudo 
Escudo 
U.S. 9 

Rlyal 

Fr. Frane 
Leu lOi 
Franc (8) 


VALUE OF 
DOLLAR 


St Christopher..... 

St. Helena. 

St. Lucie ............... 

St. Pierre. 

St. Vincent — 

Samoa (Western)— 

Samoa (Am.). 

San Marino — ..... 
Soo Tome ft 

Principe DR 

Saudi Arabia 

SenegaL. 

Seychelles 

Sierra Leone...— 

Singapore — 

Solomon Is. 

Somali Rep..— 

South Africa 

Spein — 

Span. Port* in N. 

Africa — 

art Lanka .... — 

Sudan Rap. * — 

Surinam 

Swaziland 

Sweden ... 

Switzerland. — 

Syria. 


E. Caribbean 8 
Pound* 

E. Caribbean 8 
Fr Franc 
E. Caribbean 8 
Tela 
U.S. 8 

K- Lira 


Dobra 

Rival 

C.FJL Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peeete. 


2189.46 

13.99 

1.622 

95.491 

129.37 

na 

1.00 

3.6397 

8.2145 

4.47 

97.8551 


8.70 

1.465 

8.70 
8.8145 

2.70 
3.6I6S 
1.00 

1636.70 



Taiwan Dollar (0) 

Tanzania Shilling 

Thailand.—.— Baht 
Togo Rep. — — C.F^. Frane 


Tonga I*. — Pa'anga 

Trinidad ft Tobago Dollar 

Tunisia— — Dinar 

Turkey. — Lira 

Turks ft Caleo* — U.S. s 

Tuvalu Aufit. Dollar 

Shilling flstt 

Shilling i2nd) 
Utd. A’b. Emir— Dirham 
Utd. Kingdom*.*... Pound Sterling" 
Upper Volta.*.*.... C.FJL Frane 

Uruguay Peso 

U.S.S.R. Rouble 


39.4574 

3.40 

410.725 

6.8925 

2.51 

3.132 

1.808 

15.7201 

1.1947 

155.35 


155.55 
24.65 
0.7692 
1.785 
1.1947 
7.BS4 
2.169 
3.925 ' 


Uganda. 


Vanuatu 


.jVatu 


Aust, Dollar 


Vatican*— Lira 

i Bolivar (Si 
Venezuela— ..**.< Bolivar 161 
1 Bolivar (7j 
Vietnam. ...* Dong (Oj 


Virgin is. Br- 


Dong ii 
U.S. » 


Virgin is. U.S. 5 

Yemen Rial 

Yemen PDR. — Dinar 

Yugoslavia Dinar 

Zaire Rp — Zaire 

Zambia— Kwacha 

Zimbabwe*.— Dollar 


40.26 
12.25 
82.99 
410.725 
1.096 
2.409 
0.7223 
254.10 
1.00 
1.096 
223.80 - 
327.25 
5.673 
1.465 
410.725 
58.65 
0.7743 
101. 18 
1.095 . 

1636.70 

6.15 

9.93 

12,68 

9.882 

1.00 

1.00 


I 4,697 

' 0.3453 

! 123.38 


26.8991 

1.2195 

1.0953 


n j Not jooiiuhiq. (m) Mariot rate. * U S. dollars bo r National Currency unit, (o) Official rate, (c) Commercial rate. (I) Financial rate. (1) Israel: 
Dtkcljej ^cc'onmaroly 23 por cenr October 11. f2) Madagascar: September 30. devalued by 10-25 per cent. (3) Ghana: Central Bank announced devaluation 
u! vsproi.maie!/ 9ft 3 per cent effective October 11. (-1) Philippines Peso now floating from October 5. 151 Venezuela: Three-tier system has developed. 

Ho rare o lor eMcntiol imports. 16) Venezuela: Non essential import rate. (7) Venezuela: Floating rata for tourists- f8) Rwanda- Franc now linked to 
tbs SDR et rate ICC 71. (31 Casio Rica- November 11. Central Bank unified the exchange rate. (10) Brazil: November 22, Brazil Central Bank devalued 

effective No /ember 22. (11) Jamaica: November 23. Government adjusted official rate. 

For luriher information please contest your local branch ol the Bank of America. 


•iajOr-, 

■=.■£ Rw-r 1 . -1 — '■ - - 
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This announcement appears as a matter of record only. 
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National Westminster Bank pic 

New York Branch 


$75,000,000 


Floating Rate Certificates of Deposit 
Due September 15, 1986 


Interest on the Certificates of Deposit is computed monthly 
indexed to the weighted average of the 91-day Treasury Bill 
Auction Rate on a bond equivalent basis set at the most re- 
cent preceding weekly Bill Auction and payable quarterly. 


Price 100% 


Lehman Brothers Kuhn Loeb 

Incorporated 


September, 1983 


INTERNATIONAL CAPITAL MARKETS 


Japan’s state bank gives first 
low-interest loan to U.S. group 


BY YOKO SHIBATA IN TOKYO 


THE government-owned Japan De- 
velopment Rank (JD6) has for the 
first time given a low-interest loan 
to a 100 per rent-owned subsidiary 
of a U.S. company. 

Yesterday JDB said it had also re- 
ceived a flood of Joan requests from 
foreign companies totalling Y30bn 
(S129m) since it widened its lending 
policy in April 

The Y8Q0m loan is towards the fi- 
nancing of a Y2.2bn design and re- 
search centre for Applied Materials 
Japan - which is wholly owned by 
the Santa Clara-based parent - a 
leading manufacturer ol semicon- 
ductor fabrication equipment 

The remaining financing for the 
centre will come from Japanese pri- 
vate banks: Y800m from the Bank 
of Tokyo and Y200m from Chiba 
Bank. On the JDB Joan, the compa- 
ny will pay 8.2 per cent on one por- 
tion and 7.3 per cent on the remain- 
der. 

JDB. which provides soft loans 
for high-tech companies, has in the 
past funded only purely Japanese 
developments. However, in April it 
widened its lending policy and in 


May made its first ban to a majori- 
ty foreign -owned concern, Nippon 
NCR. 

The bank dearly hopes its new 
policy will help to mollify US. criti- 
cism of Japan's support system for 
its own high-tech industries. 

JDB officials say they have re- 
ceived requests from 32 foreign 
companies, 17 from the U.S. and the 
rest from Europe. Almost all the ap- 
plicants are in the integrated dr* 
cuiL semiconductor, biotechnology 
and pharmaceutical fields. Most 
want funds to establish factories, 
research or distribution centres in 
Japan. 

In the fiscal year to March 1984, 
JDB has earmarked Y5bn for loans 
to foreign companies. In the follow- 
ing year, that may be increased to 
YlObo. Interest rates will be on or 
below the present long-term prime 
rate of 8.2 per cent 

The loans to foreign companies 
are being made under two head- 
ings. The first cover loans for inter- 
national industrial co-operation and 
promotion of international ex- 


change. which carry a 7.8 per rent 
interest rate and might total Y3bn 
next year. The second category 
covers "bans to promote imports" 
and might total Y7bn with rates as 
low as 7.3 per cent 
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We are pleased to announce that 


APP Production Inc. 


the wholly owned subsidiary of 


AMERICAN PETROLEUM PRODUCTION N.V. 


has purchased certain oil and gas interests 
in the Texas/Louisiana Gulf Coast areas from 


ICI DELAWARE, INC. 
$21,300,000 


and others 


for 


The undersigned respectively sponsored American 
Petroleum Production N.V. and advised APP 
Production Inc. in identifying and negotiating 
the purchase of these interests. 


J. Henry Schroder Wagg & Co. Limited 

London 


Schroder Energy Associates 

Houston and New York 


November 1983 


This h neither an nlfer to exchange or sell nor a solicitation of an offer lo buy or exchange any security. The Exchange Offer is 
matte onlc he the Offering Circular dated December 1 . 19H3 and the related Letter of Transmittal, and the Exchange Ojjer is not 
being made to. nor will lenders he accepted from, hidden of these securities in any jurisdiction in which the making nr acceptance 
thereof would not be in compliance with the securities luws of such jurisdiction. 


MGF International Finance N.V. 


Offer to Exchange 
its 

Class A and Class B Non-Interest Bearing Convertible Senior Subordinated 
Guaranteed Debentures Due 1989 
for any and all of its 


8' ^ Convertible Subordinated Guaranteed Debentures Due 1995 


The Claw A and the CUu B Nos-IntereU Bearing Comertible Senior Subordinated Goarantced Debentures 
are convertible into Caramon Stock of. aod guaranteed on ■ senior subordinated basis as to pasmew b>. 


MGF Oil Corporation 


MGF /nCefnaiioriii/ Finance N.V. ("MGF International") hereby oners upon the terms and conditions set forth in the Offering 
Circular dated December I. 1983 and in the Letter of Transmittal (*hich together constitute the “Exchange Offer") to issue £500 
principal amount of its Class A Non-Interest Bearing Convertible Senior Subordinated Guaranteed Debentures due April I, 1989 and 
S500 principal amount of its Class B Non-Interest Bearing Convertible Senior Subordinated Guaranteed Debentures due April 1. 
I9K9 (the "Class A Debentures" and the "Class B Debentures." respectively; collectively, the "New Debentures"), in exchange for 
each 51.000 principal amount of its 8'**c Convertible Subordinated Guaranteed Debentures due December 1. 1995 ("Old 
Debentures"). The December I. 1983 interest payment will be cancelled with respect to tendered and accepted Old Debentures. Old 
Debentures will be accepted only if tendered together with all interest coupons payable on or after December I. 1983. 

The New Debentures will be guaranteed on a senior subordinated basis by MGF Oil Corporation {"MGF'). of which MGF 
International is a wholly-owned subsidiary. The New- Debentures will rank senior to the Old Debentures, and MGFs guarantees of 
the New Debentures will rank senior to MGF's guarantees of the Old Debentures. The Old Debentures are convertible into MGF 
Common Stock (“Common Stock”) at a price of 515.8# per share. The Class A Debentures will be convertible into shares of 
Common Stock, at a price per >hare equal to the greater of S.95 or 105^ of the most recent doting sale price of the Common Slock on 
or prior to the applicable Exchange Dale. The Class B Debentures will be convertible into shares of Common Slock at a price of 
S15.SK per share. 

The Exchange Offer will expire at 12:00 Midnight, Luxembourg Time, on December 29. 1983 (the "Expiratloo Date") unless 
extended by MGF International. MGF International also reserves the right to amend the Exchange OfTer. Any extension, amendment 
or termination or the Exchange OlTcr will be followed as promptly as practicable by a pros release or other public announcement 
thereof. 

All tenders may be withdrawn until 12;00 Midnight, Luxembourg Time. December 15. 1983. On and after 12:00 Midnight. 
Luxembourg Time. December 15. IWJ. all lenders are irrevocable if accepted by MGF International prior lo 12.00 Midnight. 
Luxembourg Tune. January 30. 19S4. All lenders not accepted by MGF International prior to 12:00 Midnight. Luxembourg Time. 
January 30. 1984 may thereafter be withdrawn. 

Two of MGF's banks have agreed to fund the December I. 1983 interest payment on the Old Debentures contingent upon, 
among other things, t he exchange of at leas! KOCr of the Old Debentures in the E xchange OJTer, If less than 80% of the Old Debentures 
are exchanged or MGF is nor successful in its negotiations with other creditors. MGF International and MGF, under present 
circumstances, may not have sufficient cash flow nailable to meet their obligations under the Old Debentures and other obligations. |n 
such event. MGF interrralion.il and MGF could be forced to seek protection under bankruptcy laws. Therefore, the principal purposes 
of the Exchange Oiler are to: (a) reduce MGF International's annual cash interest obligations, (b) reduce debt or MGF International 
upon cunxersion of New Debentures and (c) avoid seeking protection under applicable bankruptcy laws. The elTecl of the Exchange 
Oiler would be to reduce MGFs annual cash interest obligations and reduce debt of MGF and increase MGF's equity capital upon 
conversion or New Debentures. 

The Old Debentures are listed on the Luxembourg Stock Exchange. MGF International has made application to list the New 
Debentures on (he Luxembourg Slock Exchange. In connection with the listing application, the Articles of Incorporation or MGF 
International, the Articles of Incorporation and By-laws of MGF and a legal notice relating to the issuance of the New Debentures 
will be deposited prior to the listing with the Chief Registrar of the District Court of Luxembourg, where copies may be obtained upon 
request. 

THE INFORMATION STATED HEREIN INCORPORATES BY REFERENCE, AND IS QUALIFIED IN ITS 
ENTIRETY BY. THE DOCUMENTS CONSTITUTING THE EXCHANGE OFFER. 

In order to obtain promptly, at the expense of MGF International, the documents constituting the Exchange OITer. contact: 


By Ma3: 


Facsimile: 


Bv Hand: 


MGF International Finance N.V. 
P.O. Box 812 

Curacao. Netherlands Antilles 
Attention: N. J. Braham 


Telephone: 599-9-615555 
Telex: 1063CITCO 
Telecopier: 5 99-9 -M 2664 


MGF International Finance N.V. 
De Ruylcrkade 62 
Curacao. Netherlands Antilles 
Attention; N. J. Braham 


EEC taps 
market 
for $100m 


By Mary Ann Slog hart 

THE EUROPEAN Economic Com- 
munity launched a $100 m, two- 
tranche Eurodollar bond yesterday 
through Deutsche Bank an d Daiwa 
Securities. 

Both S50m tranches are priced at 
par. One has a 10-year life and car- 
ries a 12 per cent coupon; the other, 
for 15 years, pays L2V4 per cent 

The longer tranche was largely 
pre-placed in Germany and Japan: 
the 13 co-managers received only 
5750,000 each, leaving over $40m for 
Deutsche and Daiwa. 

Most new-issue managers 
seemed to think the 10-year bond 
was reasonably priced, but there is 
little demand for straight bonds at 
the moment; particularly those with 
long maturities. It traded at a 1- 
point discount 

Morgan Stanley and Nomura In- 
ternational priced their SlOOm con- 
vertible for Mitsubishi Heavy In- 
dustries yesterday. It has been giv- 
en a 4% per cent coupon at par, as 
indicated, and the conversion prem- 
ium, at yesterday's stock price of 
Y243, is 4.1 per cent 
Prices of seasoned dollar bonds 
drifted slightly lower, following the 
trend in New York. Dealers report- 
ed very little retail or professional 
interest 

The World Bank is raising DM 
200m through a five-year private 
placement paying a 7% per cent 
coupon at a price of 99%. Some deal- 
ers thought the pricing a little tight 
but the bond still traded at a small 
ft point discount Led by Deutsche 
Bank, this is the second D-Mark of- 
fering by the World Bank in the last 
two weeks. 

Kirin Brewery Company issued a 
SwFr 100m convertible private 
placement yesterday through UBS. 
The five-year bond has an indicated 
coupon of 2% per cent and will be fi- 
nally priced next Wednesday. 

UBS has priced its SwFr 100m 
public issue for Chubu Electric 
Power. 

Turnover was very low in Contin- 
ental markets yesterday. Prices of 
seasoned D-Mark bonds closed un- 
changed. while Swiss franc bonds 
improved slightly. 


FT INTERNATIONAL BOND SERVICE 






The list shows the 200 latest international bond issues for which an adequate secondary market easts. Ft» 
further details of these or other bonds see the complete list of Eurobond prices which is published monthly. The 
following are dosing prices for December 1. 
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International 

appointments 


• Mr John Spencer, assistant gen- 
eral manager, regional general 
manager’s office, Australasia and 
deputy managing director, Barclays 
International Australia, has been 
appointed president of BARCLAYS 
BANK OF NEW YORK from Janua- 
1 TI- 
THE SAUDI INVESTMENT 
BANKING CORP (SIBC) has ap- 
pointed Mr Thomas G. Jensen cor- 
porate haniring senior manager, a 
newly created position. He will di- 


rect the marketing of SIBCs specia- 
lised wholesale banking products 
and services to corporate customers 
and prospects in Saudi Arabia. Mr 
Jensen comes to SIBC from the 
Seattle-First National Bank, where 
he had been general manager of its 
Singapore branch. 

• Mr Timm F. Crul! has been elect- 
ed president of the CARNATION 
COMPANY to succed Mr Dwight L. 
Stuart, who has resigned as presi- 
dent and a member of the executive 
committee to devote his time to his 
personal interests. Mr Stuart con- 
tinues as a director ol the company. 
Mr Glen R. Mitchell, senior vice- 
president, was elected a member of 


the executive committee of the 
board of directors. Mr Crull has 
broad experience of Carnation's do- 
mestic and international opera- 
tions. 

# Mr Loren D. Barre Is to succeed 
Mr Holland D. Nelson as phwirman 
of RTE CORPORATION, the elec- 
tronic components and electrical 
equipment manufacturer, based in 
Brookfield, Wisconsin. Mr Nelson 
will continue as vice-chairman. Mr 
Barre remains chief executive offi- 
cer, a post he has held since 1978. 
Mr O. Lee Henry, succeeds Mr 
Barre as RTE president and as- 
sumes a newly created role as chief 
operating officer. Mr Henry has al- 


so been appointed a director. Before 
joining RTE, Mr Henry was the 
president of a ' privately owned 
Swiss company. 

• Mr Martin G Hoppe has been 
elected assistant treasurer of GTE . 
CORP, of Stamford, Connecticut. -■ 
He will be responsible for directing 
corporate efforts and co-ordinating 
special projects within the treasury - 
department of GTE. 

• Mr Hans Rite, executive director 
of CITICORP INTERNATIONAL 
BANK has moved to Frankfurt to 
direct Citicorp's capital markets 
group activities in Germany, Aus- 
tria and Eastern Europe. He has 
joined the board of Citibank * - > 


THE LONG-TERM 
CREDIT BANK OF 
JAPAN FINANCE N.V. 

U.S. $60,000,000 Floating Rate 
Notes Due 1992 


For the six months 

30th November, 1 983 to 3 1 st May, 1 984 
the Notes will carry an 
interest rate of 1 0Yt 6 % per annum 
with a coupon amount of U.S. $524.22 


Bankers Trust Company, London 
Agent Bank 



CREDIT COMMERCIAL DE FRANCE 
U.S. $1 50,000,000 Floating Rate 
Notes due 1996 


For the six months 

30th November 1983 to 3 1st May 1984. ' 
the Notes will carry an interest rate 
of 1 o%% per annum with a coupon 
amount of US$52.74. The relevant interest 
payment date will be 31 st May 1984. 


Listed on the Luxembourg Stock Exchange 
By. Bankers Trust Company London 
Agent Bank 
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WSBtO NEWS 


IRA£ 5 m 


ransom 

demand 


The IRA yesterday demanded a 
£5m ransom -for supermarket 
executive Don - " Tidejv : kid- 
napped near Dublin last, week 
and threatened to Ml' iim if 
police were told of the demand. 

But Trish police -.said.- every 
effort was being made to pre- 
vent payment, as it is" against 
government policy.' ■' * 

Police, who believe they have 
identified : three people involved 
in the kidnapping are search- 
ing islands in west Ireland lakes 
for- the hideout. . . . . 


Arafat seeks UN help 

FLO leader Yassir Arafatasked 
the- United Nations for use of 
its flag on ships to evacuate 
Palestinians from Tripoli 
Gemayel, Page 2 . .. 


GhtlUren taking heroin 


Merseyside '• Drugs '. Council 
chairman Bill Skelton .said 
many children ' were trying 
heroin.- One 23-year-old giri 
sold some to her 11 -year-old 
sister in a Liverpool .school 
playground. . 


lam&sdorff decision 

West Germany’s parliament 
lifted Economics Minister Count 
LambsdorfTs • immunity* ' -from 
prosecution,. now :. faces 

bribery charges. ' Page 2 r ■ 


Four flee police ambush 

Four, men Wed into woods neaT 
Brockley, Bristol,, after police, 
acting, un. a titwiff that aigang 
intended- to, rob ' a • -mail- 1 van, : 
ambushed their. car; . 


BUSINESS SUMMARY 


Hitch in 
bid for 


Tecaiemit 


SIEBE GORMAN, the protective 
clothing maker, is alleged to 
have breached the City Code 
and jeopardised its £18.3m bid' 
for Tecaiemit, the garage equip- 
ment group. Kleinwort Benson, 
the merchant bank acting for 
Tecaiemit, .stid the Takeover 
Panel ruled that Siebe had 
broken the code by promising 
to raise its final dividend for 
the year to March 1984, thus 
improving its general offer. 
Back Page 


EQUITIES recovered from an 
early falL The - FT : Industrial 
Ordinary index dosed. Off up 
at 741.3, in a cautious end to a 



73t> 


INDEX 

$ Mrs CLOSE 

noway Movnen* 
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week which saw an all-time 
closing peak of 746.7 on Tues- 
day and a temporary’ breach of 
tiie 750-mark on Wednesday, 
Page 26 . 


Reagan *wiILriiii again* 


President Reagan wjU. declare 
his - candidacy for. re^electioa 
'nest mouth, alter giving his! 
stole of the union message* :the 
New York Times reporteff,' -r 


Italian general held r 

Italian police , -arrested; Gen 
Giuseppe, sanro^tn;:' -former 
head of the cnlintry’s military 
intelligence service, in. eonnec- 
lion With Mafia -investigations. 


Seychelles coup claim 

South Africa is quest ionihg flve 
people about an alleged attempt 
to recruit mercenaries to over- 
throw the Seychelles Govern-; 
merit. 


Arson appeal succeeds 


Bruce Lee was cleared tiy. lhe 
Appeal Court of causing the 
deaths of 12 men in a Hall fire. 
He is still detained in a picntal 
hospii.il' for causing 10 other 
■fires in which 15 died. . 


£1„2m Venice gold raid 


An aimed gang stole gold worth 
L3bn 4£L2tim>, from -a ware- 
house at Venice . airport after 
disarming four policemen. 


Armed incursion 


An ll-ton armoured personnel 

carrier ton out. of control in 
WliitehUL Hams, crashing into 
four houses' add edding. in. a liv- 
ing room. 


Work-shy West v 

A report bn -the- work ethic 
. found --a-; decreasing- commitment 
to work": m aU.advahced econo- 
mies -including- West .Germany 
and Japan. Page $ / : : ' 


Briefly 


Venezuelans vote for' a new 
president 'tomorrow.' " - :r - 
East Germany is.' considering 
dropping . sunHaer_ tome next 
year, r V ' 


STERLING eased further 
against the dollar in London, 
failing 10 points to $1.4565. but 
strengthened against other 
major currencies. Ils trade- 
weighted index held at S2.Q. 

Page-23 - 


BRITAIN’S gold and foreign 
currency reserves were little 
changed in November at $18J.bn 
(flff.lbn), the Treasury an- 
nounced. 


PLASTICS, industry is exper- 
iencing improved business con- 
ditions, marked by higher sales 
volume . and better plant use, 
the British Plastics Federation 
said. Page 3 


AB ELECTRONIC Products, 
based in -Wales, won a multi- 
mlllion dollar contract for 
printed circuit sub-assemblies 
for IBM’s personal computer, 
lifting its share price 85p to 
920p._ Page 4 

VATICAN and the Italian auth- 
orities are holding talks aimed 
at resolving their dispute over 
the defunct Banco Ambrosiano. 
Page 2 


GHH, West Germany’s biggest 
mechanical engineering group, 
plunged into the red for the 
first time in the year to June 
1983 because of losses by its 
biggest subsidiary, MAN. Page 
25 


RUPERT MURDOCH, the news- 
paper entrepreneur, has spent 
about $85m (£58. 4m) to raise 
his slake in Warner Communi- 
cations of the U.S. from about 
i per cent to 6.7 per cent. Page 
25- 


POLLY PECK, trading and in- 
dustrial group* more than 
doubled its 1983 profits to 
£>L7rn. just short of the £25m 
forecast by its brokers L. 
haie&cl. Back Page 


CHLORIDE GROUP, battery 
manufacturer, reported a first- 
half pre-tax profit of £3.1m, 
against losses of 1900,000. Page 
20; Lex, Back Page 
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FT tod ord 741.3 t +01) 

FT-A All Share 459.98 (459.83) 
FT : A tons gilt yield index: 

High coupon 10.18 tlO.12) 
New York lunchtime: 

DJ lnd AV 1272J&7 (-2.23) 


t Tokvn: 

Nikkei Dow 9.379.S5 l +43 .25) 
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‘Hostilities suspended’ 


for NGA-Shah talks 


BY NICK GARNETT AND JOHN LLOYD 


THE DISPUTE at the Stockport 
Messenger Group’s Warrington 
plant was defused, at least tem- 
porarily. yesterday when both 
sides agreed to “suspend hosti- 
lities” for seven days. 

Talks between Mr Eddie Shah, 
the Messenger Group chairman, 
and the leadership of the 
National Graphical Association 
will take place under the aus- 
pices of the Advisor)’ Concilia- 
tion and Arbitration Service in 
London on Monday. 

The third contempt of court 
charge facing the NGA was 
adjourned in the High Court 
in Manchester yesterday, after 
the union’s counsel gave an 
undertaking that unlawful pic- 
keting at the Messenger Group’s 
Warrington priting plant would 
be halted for seven days. 

Mr Charles Garside, counsel 
for the Messenger Group, said 
the company would accept an 
application for adjournment 
only if such an undertaking was 
given. Mr Garside said it was 


hoped ‘■fruitful” discussions 
would take place during the 
seven days. 


Mr Justice Eastham. who has 
already fined the union £150.000 
as a result of earlier applica- 
tions by Mr Shah, said lie would 
deal next Friday with further 
applications made by Mr Shah 
over incidents on the Warring- 
ton picket line. He had instruc- 
ted the sequestration commis- 
sioners to pay the £150,000 fines 
which they have secured from 
the KGA’s funds. 

Mr Shah said after the court 
hearing that he would accept 
no “private meetings” in the 
negotiations next week with 
union officials. Nor would be 
accept verbal undertakings: 
everything would have to be 
agreed in writing. 


The agreement to talk repre- 
sents some moderation of the 
positions taken by the two sides 
but particularly by the union. 
The NGA has agreed to suspend 
picketing and to be represented 


in court. Mr Shah has agreed 
not to press his action for the 
present. 

The Acas negotiations next 
week will be fraught with 
difficulties, since Mr Shah has 
made it clear he will start with 
a “clean sheet.” One proposal 
may be that Fineward — the 
typesetting company from 
which six NGA members were 
dismissed for going on strike — 
is sold, or even given to the 
NGA, with the understanding 
that the six are re-employed. 

Mr Joe Wade, the NGA 
general secretary. S2id on 
return from a trip to Switzer- 
land to secure the backing of 
the International Graphical 
Federation: “I am very pleased 
— very pleased indeed.” 

Mr Tom King, the Employ- ! 
ment Secretary’- also welcomed ! 
the decision. “This has been a 
very unhappy episode for trade 
Continued on Back' Page 

More on the dispute, Page 4; 

Men of tile Week, Back Page 
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BY DOMINIC LAWSON 
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Gulf HQ’s 


transfer 
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for second month 



BY STEWART FLEMING IN WASHINGTON 


U.S. UNEMPLOYMENT fe3! un- 
expectedly for the second con- 
secutive month in November 
The drop was immediately wel- 
comed by the White House as 
evidence that President Ronald 
Reagan's economic policies were 
succeeding. , 

An ebullient Mr Larry 
Speakes. the White House 
spokesman, described the 0.4 
per centage point fall, from i'.8 
per cent in October to 8.4 pi-r 
cent last month, as “remark- 
able.” He added: “The best 
Christmas gift this country can 
receive is Ibe thought of people 
going back to work. Today's 
figures reflect a growing 
economy that promises increas- 
ing employment opportunities.” 

Asked to what he attributed 
the decline, lie answered: 
“ Ronald Reagan.” 

The White House's delight 
reflects a belief that the better 
economic news will tend to 
push the damaging debate 
about budget deficits off the 
front page. It also arises from 
the recognition that the most 
politically sensitive economic 
indicator is moving in the 
President’s favour in advance 
of the announcement, expected 
next month, that he will seek 
re-election. 



Economists were surprised 
not only by the sharp fall in 
unemployment but by the 
strength of the increase in the 
number of workers finding jobs. 

Total civilian employment 
rose 740.000 over the month to 
103.7m. Since iasi December. 
3.6m Americans have found 
jobs. Dr Richard R?hn. an 
economist with the U.S. 
Chamber of Commerce, said the 
rate of job creation was a 
record, exceeding even that 
experienced in 1935. 

Unemployment is normally 
seen as a Jagging indicator of 


the economy. Thus the fall of 
the past two months is ultri- 
huied in part to the very rapid 
growth in gross national pro- 
duct ia the second and third 
quarters. 

The pace of the improvement 
in the labour market is being 
taken by some economists as an 
indicator that business is expect- 
ing the economy to continue to 
expend at a healthy pace — not 
only in the fourth quarter, 
where real growth of between 
5 per cent and 7 per cent is 
widely forecast, but also into 
early next year. 

Many economists are expect- 
ing and hoping, that the tempo 
of real growth will ease from 
that set since the second quar- 
ter of this year. They believe it 
to be unsustainable if inflation 
and interest rales are not to 
rise later in 1984. 


TlfE GOVERNMENT’S sale of 
100m shares in Cable and Wire- 
less. the UK-based international 
telecommunications group, has 
met with an un enthusiastic 
response from the City. 

Applications were received 
for only 70 per cent of the 
issue at the offered minimum 
lender price of 275p. The 
remainder, worth £S2.5m. have 
been lefi with the underwriters. 

All applications have been 
allotted in full at the minimum 
price, netting he Government 
£262m after expenses. 

Cable and Wireless shares 
slid from 2SSp to 265p yesterday 
before closing at 270p. giving a 
fall of 30p over the past two 
days. 

The undersubscription sur- 
prised boi h the Government 
and the City. The Treasury 
described the result 2 s a 
"freakish hapening.” It claimed, 
however, that the offer had 
been warmly received by the 
small investor. 


A fund manager said this was 
directly responsible for the 
undersubscription. 

He explained that at Thurs- 
day night’s closirv.' price of 
2SSp. a striking price of 290p 
seemed a possibility. Leading 
institutional investors, who 
were also sub-underwriters to 
the issue, chose not to apply. 
They knew that if the issue was 
undersubscribed, they would be 
required to take up the stock 
at (he minimum tender price 
of only 275p. 

One subunderwriier said: “A 
number of applications, for 
which cheques had already 
written, were pulled at the last 
minute. But I am more than 
happy to lake up the shares at 
275p each, with the additional 
benefits of savings on commis- 
sion and stamp duty.” 


Press talk 


Very disappointed 


Mr Ernest Potter, the finance 
director of Cable r»nd Wireless 
sad he was “very disappointed" 
by the result. “There is nothing 
that the company can do about 
the availability of support for 
such an oiler, but the tender 
method of sale always creates 
a degree of difficulty.” he sad. 

Some surprise was expressed 
in the Cjty at the fact that on 
Thursday Mr Potter attended a 
lunch Tor institutional investors 
at Scrimgeour. Kemp-Gee. a 
leading firm of brokers in the 
electrical sector. 

U was felt that Mr Potter 
should have postponed the meet- 
ing in view of the following 
day’s offer for sale. Mr Potter 
said the lunch had been 
arranged long before the offer 
for sale was announced. He 
added that consensus had 
been that the likely striking 
price chosen by the Government 
and ils advisors would be in the 
region of 300p. 


The lead merchant bankers to 
the issue, Kleinwort Benson, are 
also in charge of preparing 
British Telecom for privatisa- 
tion next year. 

Lord Rocklev, head of Klein- 
worl Benson's corporate finance 
department blamed the under- 
subscription on " the Press talk- 
ing up tiie striking price.” and 
on ibe lack of interest shown by ! 
the slogs. 

At the minimum striking 
price the Government will net 
£262 m from the issue. This will 
go towards the Government’s 
target of raising £1.25bn this 
financial year from the sale of 
state-owned assets. 

Including the expected 
receipt of £80m in part pay- ! 
ment for the Wytch Farm oil- 
field. formerly owned by 
British Gas, the Government 
will still be £75m short of 
target figure. 

However, the Treasury said 
last night: "You don't have to 
hit the target spot on. The 
figure of £12J5bn is not written 
in concrete. We may be a little 
bit short” 
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By William Hall in Pittsburgh 

MR T. BOONE PICKENS, the 
Texas oilman who with asso- 
ciates has spent nearly $lbn 
i i'tiyiJm ) in 1 Vie last three 
months to acquire ,t 12 ’ per 
cent stake in Gulf Oil. flew to 
Pitisburgn >eslerday to 
oppose Gulf’s plans to move 
ils headquarters cast to Dela- 
ware. 

The fifth biggest oil company 
jn the U.S. feels it would be 
safer from attack b> people 
like Sir Pickens if it was m- 
corporaied in Delaware rather 
than in Pennsylvania. 

The Texan's reception was not 
nearly so enthusiastic as it 
had been on Wall Street. One 
small shareholder summed up 
the confrontation wiih these 
words: “These people are 
modern bounty hunters. Des- 
troying Gulf Oil would be as 
bad as demolishing the Wash- 
ington monument.” 

On Wall Street Mr Pickens had 
suggested that investors 
would make a lot more money 
it they joined him in persuad- 
ing Gulf Oil to spin off a sub- 
stantial part of its domestic 
oil reserves into a royalty 
trust. Incomes would then 
flow directly to shareholders. 

Yesterday Mr James Lee. Gulfs 
chairman, told 3.U00 share- 
holders in Pittsburgh: ” Willil 
a history of hit-and-run tac- 
tics and 3 stateri positiun of 
representing only their own 
i tores is, the-e people could 
not be a Dosilive force on 
Gulf’s board. 

"On the contrary, we firmly 
believe their presence would 
disrupt our progress, embroil 
the board in unnecessary con- 
troversy and quickly under- 
mine the value or your securi- 
ties." 

Mr Lee. flanked by assistants 
wearing "Beat Boone ” lapel 
badges, was preaching to the 
convened. One after another, 
small shareholders stood up 
and offered support in the 
battle against Mr Pickens, 
who is chairman of Mesa 
Petroleum. 

“ I don’t expect anyone io come 
up from Texas and tell me 
how to make money. All I 
want is to get a fair dividend 
Continued on Back Page 


6 ?.ir Nigel Lawson. Chancellor 
of the Exchequer, said yester- 
day that this week’s UK 
unemployment figures sug- 
gested the total was cow 
" levelling off.” He told a 
farmers' meeting in Leicester- 
shire that o turning point for 
unemployment might be 
reached this year. 


Whitelaw to oversee Tory PR 


BY MARGARET VAN HATTEM. POLITICAL CORRESPONDENT 


LORD WHITELAW has been 
appointed by Mrs Thatcher to 
oversee the presentation of 
government policy. The move 
has been prompted by govern- 
ment concern over mounting 
criticism in the Press, especially 
from papers and columnists 
traditionally favourable to the 
Conservatives. 

Lord Whit law. Leader of the 
Lords, will take vore from Mr 
John Biffen, who previously 
combined the job with his role 
as Leader of the Commons. 

There are indications that 
Lords, will take over from Mr 
as a figure capable of asserting 
over senior Ministers a degree 
of authority denied to Mr 
Bernard Ingham, the Prime 
Minister's Press Secret ary. 

Mr Ingham is. nonetheless, 
expected to take the lead in 
determining how policy should 
be presented to the media, 
while Lord Whitelaw will 
ensure that senior Ministers do 
not step out of line. 


The aim is lo avoid the kind 
of banana skin; that have 
littered the Government's path 
since The election. Chief among 
these was the Government's 
reaction to the Grenada crisis, 
which provoked strong criticism 
from many of the Fleet Street 
newspapers which had sup- 
ported Mrs Thatcher during the 
general election. The criticisms 
fuelled unease on the Tory back 
benches. 

Mrs Thatcher is believed to 
have been disturbed by editorial 
reaction in the Daily Express, 
and hv the more critical line 
adopted by much of the 
Murdoch Pres.; Mr Rupert 
Murdoch was recently quoied as 
saying that ?Jrs Thatcher had 
"gone out of her mind." was 
"desperately tired.” and had 
“run nut of puff.” Other pre- 
viously staunch Thatcher sup- 
porter's who have deserted in 
print include the columnists Mr 
Paul Johnson £*id Miss Jean 
Rook. 


Mrs Thatcher is understood 
to feel that the Government 
failed to argue its C3se effec- 
tively. While there has been 
no overt criticism of Mr 
Biffen. it is suggested he 
devoted insufficient attention to 
this part of his brief. 

One of the first tasks facing 
Lord Whitelaw and Mr Ingham 
will be to persuade the media 
that next week's European 
Community summit in Athens 
has not been a failure from 
Britain's point of view. The 
Government’s expectation of 
progress over reducing its con- 
tributions to Lhe EEC budget 
appear low and vubsiamial 
difficulties are expected. 

Other areas identified ns 
likely to cause trouble for the 
Government include forthcom- 
ing legislation on local govern- 
ment rates, the nuclear debato. 
and industrial relations in the 
wake of the Messenger Group's 
dispute with the National 
Graphical Association. 
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Gemayel demands 


more support for 
Lebanese army 


BY REGINALD DALE. U.S. EDITOR, IN WASHINGTON 


PRESIDENT Amin Gemayel of 

Lebanon yesterday pressed 
abead with bis search for new 
U.S.-backed arrangements to 
encourage the withdrawal of all 
foreign forces from his country. 

But as be spent a second day 
in intensive high-level negotia- 
tions with the Reagan Admini- 
stration there was no sign of 
any major breakthrough. 

Mr Gemayel presented the 
Pentagon with a detailed list of 
requests for further U.S. sup- 
port for the Lebanese armed 
forces. Including supplies of 
military equipment U.S. 
officials said a strengthened 
Lebanese army would be an 
important factor in enabling 
the Government to increase the 
areas of the country under its 

Washington appeared to be 
pinning its hopes on a modest 
“ step-by-step ” programme, 
under which an increasingly 
confident Lebanese Government 
would progressively assert its 
authority — first in those areas 
not occupied by either Syrian 
or Israeli forces and then in 
the Israeli-occupied south. 

In its talks with Mr Gemayel, 
the administration has insisted 
it is sticking to the terms of 
the May 17 U.S.-sponsored 
Israeli-Lebanese withdrawal 
agreement, which has been 
blocked by Syrian refusal to 
pull out its 40,000 troops. The 
administration does not want to 
reopen the agreement in order 
to negotiate further partial uni- 
lateral Israeli withdrawals. 

Washington appears, however, 
to be encouraging Mr Gemayel 


Palestinian leader Yassir 
Arafat has asked the United 
Nations to supervise the 
withdrawal of some 5,000 of 
his loyalist followers from 
Tripoli, writes Nora Boost ary 
In Beirut Mr Arafat also re- 
quested the UN to use its 
flags on the ships to be used 
to evacuate the guerrillas 
from the embattled city. 


to negotiate new, voluntary 
arrangements with Israel to ex- 
tend the government’s authority 
in the south of the country — 
possibly by replacing some 
Israeli troops with mixed Leba- 
nese forces. 


The hope was that by winning 
piecemeal Israeli concessions 
and strengthening his power 
base through the national re- 
conciliation process, Mr 
Gemayel might encourage the 
Syrians to be more flexible. 

Meanwhile, King Hussein of 
Jordan said in an interview 
with American reporters in 
Amm an that he was prepared 
to resume talks with FLO leader 
Yasser Arafat on a joint Pales- 
tjnian-Jordanian approach to 
negotiations with Israel on the 
future of the West Bank and 
Gaza Strip, along tlie lines of 
President Reagan's peace initia- 
tive last year. 

The King added, however, 
that he was “ dismayed “ by the 
intensified political and military 
co-operation agreed between the 
U.S. and Israel in Washington 
this week. 


EEC summit to discuss 


reviving peace efforts 


BY JOHN WYLES IN BRUSSELS 


EUROPEAN Community heads 
of government are expected to 
lake time off from their summit 
negotiations on EEC reform 
which begin in Athens tomor- 
row to discuss whether to revive 
the Community's peace-making 
efforts in the Middle East. 

The question of whether the 
Community should again seek a 
more active role is being 
seriously discussed in several 
EEC capitals because of the 
direct and hazardous involve- 
ment of several member state in 
peace-keeping efforts in the 
Lebanon and becauseof develop- 
ments in U.S. policy. 

It is being argued that in the 
run-up to next year’s presiden- 
tial election in the U.S.. the 
Reagan Administration will give 
up its efforts to breathe life into 
its Palestinian autonomy pro- 
posals and focus on getting its 
peace-keeping forces out of 
Beirut 

In any case, it is thought that 
the chances of the U.S. plans 
for Palestinian autonomy on the 
West Bank making much head- 
way are being undermined by 
Washington's traditional pre- 
election reversion to a pro- 
Israeli policy. 

There is some astonishment 
In EEC foreign ministries that 
President Reagan conceded so 


much to Mr Yitzak Shamir, the 
Israeli Premier in the security 
and economic agreements they 
reached In Washington this 
week without any obvious quid 
pro quo. 

Although the heads of govern- 
might recognise the need for a 
more active approach to the 
Middle East, they are likely to 
have great difficulty in identify- 
ing what can he done. 

General dissatisfaction re- 
mains with the meagre results 
of the last EEC initiative, which 
was based on the Community's 
celebrated Venice Declaration 
of June 1980. It took several 
Community foreign ministers 
on fact-finding tours of -the area, 
hut yielded few results. The 
motive then was to fill a “peace 
vacuum" created by the 1980 
presidential elections. 

As a result, the summit may 
resolve -to move slowly and care- 
fully and to call for careful 
preparation before any deci- 
sions are taken. 


Most of the summit’s three 
days, however, will he domi- 
nated by the negotiations on re- 
forming the Community's 
agricultural policy, setting up 
new systems to control its 
spending and finding a perma- 
nent solution to the British 
budget problem. 


Britain firm on budget 


8Y DAVID BUCHAN 


BRITAIN will refuse to endorse 
an increase in Community hticV 
get funds at tomorrow’s EEC 
summit in Athens until and 
unless controls are put on farm 
spending and guaranteed limits 
are placed on the UK share of 
the budget, Mrs Thatcher told 
M Gaston Thom yesterday. 


lie EEC Commission Presi- 
rt was visiting London in a 
ies of pre-summit discussions 
h EEC leaders to persuade 
m to back increased EEC 
ding: to keep the budget sol- 


Britain’s complaints about the 


oppn-onded nature of EEC farm 
spending and its own budrvr 
share were underscored yester- 
day by Sir Geoffrey Howe, the 
Foreign Secretary. He said in a 
radio interview that British 
agreement to any spending 
increase was “absolutely depen- 
dent” on the rest of the EEC 
agreeing to Britain's precondi- 
tions. 

Speaking of tomorrow’s 
Athens summit, he said: ‘This 
time we have really got to get 
an effective answer. It cannot 
go on with a budgetary arrange- 
ment which is totally unfair 
and unworkable.” 
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Bundestag 

lifts 

Lambsdorff 

immunit y 


By James Buchaui in Bonn 


THE West German parliament 
yesterday opened 'the way for 
possible court proceedings 
against Count Otto Lambsdorff, 
the Economics Minister. who 
faces charges of taking bribes 
from the Flick concern. 

A sparsely attended Bundes- 
tag yesterday morning unani- 
mously voted to lift Count 
Lam bsd Orff's parliamentary 
immunity, so that for the first 
time in the country’s history 
a serving minister faces 
prosecution. Count Lambsdorff, 
56 and the Free Democrat 
(FDP) Economics Minister 
since 1977, himself voted for 
the resolution. 

The way is now free for the 
writ to be served on Count 
Lambsdorff. and for the Bonn 
district court -to study the 
results of almost two years of 
judicial investigation by the 
Bonn Public Prosecutor. The 
decision by the court whether 
or not to open proceedings 
could take six months or more. 

Count Lambsdorff, who faces 
charges alongside two other 
former ministers from the 
FDP as well as two former 
Flick officials, will receive the 
writ next week. In a newspaper 
interview to be published today, 
he said he saw no reason to re- 
sign, even then. He has con- 
sistently denied any wrong- 
doing. 

Government officials yester- 
day said there was little doubt 
that Count Lambsdorff must re- 
sign if the case comes to court, 
which seems probable on the 

basis of past practice. However, 
the overwhelming impression in 
Bonn was that the Government 
was stonewalling on the issue 
in order to limit damage to 
Chancellor Helmut Kohl’s deli- 
cate three-party coalition. 


Iran hardens line on Opec price increase 


I!! 


A- 


BY RICHARD JOHNS 


A' DEMAND by Iran for an in- 
creases of $5 per barrel in the 
price of oil is threatening agra- 
vate next week's conference of 
the Organisation of Petroleum 
Exporting Countries. 

Differences over production 
quotas, which anyway looked as 
if they would be fraught seem 
bound to be complicated by an 
Iranian initiative aimed at 
raising revenue per barrel. 

The Iranian position, elaboi^ 
ated upon last month at Opec's 
long-term strategy committee 
meeting, received high-level 
blessing yesterday from Hajote- 
slam Hashetni Rafsanjant 


Speaker of the Iranian Parlia- 
ment and one of the leading 
figures of the clerical regime in 
Tehran. 


In a sermon to the Friday 
prayer meting in the grounds 
of Tehran University, he said 
that the decision last March to 
cut the price of Oil from .$34 
to S29 per barrel “inflicted a 
heavy blow on the deprived 
people of the Opec states, 
according to the official Iranian 
News Agency. 


Mr Mohammed Gharazi, 
Iranian Minister of Oil, “speak- 
ing on behalf of the deprived 
people of the region should ask 


Opec countries to compensate 
for this crime of reducing oil 
prices by returning the oil price 
at least to its original level of 
$34 per barrel.” 

The Iranian proposal runs 
counter to the almost complete 
consensus among other mem- 
bers that the oil price will have 
to remain frozen next year and 
probably until the end of 1984 
as well, Some members sym- 
pathise in principle with a 
policy of maximising revenues 
at hte expense of demand but 
consider the Iranian proposal 
impractical in present market 
conditions. 

Iran opposes the position 


taken by the Arab producers of 
the Gulf that oil demand should 
he revived through pnee 
moderation. The argument put 
forward by Dr Gharazi and his 
colleagues at the long-term 
strategy meeting was that a 
higher price would more than 
compensate for any fall in 
demand and output of Opec oiL 

An Iranian document outlin- 
ing tiie proposal said; “Nothing 
is wrong with a gradual decline 
in the demand for Opec crude 
if it is accompanied by an equal 
or faster rate of price rise so 
that Opec revenues do not 
decline.” 

In pressing the case for maxi- 


mising' per barrel revenue, It 
went on to say that m as in the 
past any price freeze policy can 
only lead to a resumption of 
the cycle of price erosion 
followed by a price jump." 

Iran also plans to press for 
an Increase in Its production 
quota from. 2.4m barrels a day 
to S-2m b/tL Iraq has also given 
notice that it also wants its 
current allocation to rise from 
1 . 2 m b/d to L&m b/d. .. . 

In Bahrain yesterday Mr 
Qassem Ahmed Taki, Iraqi 
Minister of Oil, said that the 
price freeze should extend 
through. 1984 and possibly 1983 
also. - - 


Rise in W. German 


unemployment 


After a brief lull, unemployment 
in West Germany has resumed 
its upward march, Rupert Corn- 
well reports from Bonn. Thos.e 
registered as without work 
increased in November to just 
under 2.2m, or 8.S per cent of 
the total workforce, compared 
with a rate of 8.7 per cent in 
October and 8.4 per cent in-the 
corresponding month of 1982. 

However, the Federal Labour 
Office ascribed the rise to 
seasonal factors and noted that 
the number of those on short- 
time declined last month by 
more than 54,000 to slightly 
under 494,000. 


Hong Kong land sale 


Weinberger seeks bigger defence budget 


BY REGINALD DALE. U S. EDITOR IN WASHINGTON 


MR CASPAR WEINBERGER, 
the TLS. Defence Secretary, has 
fired the first shots 'in what 
could be a major election-year 
battle over defence spending by 
telling Congressional leaders he 
wants a $55 bn (£36.7bn> 
increase in Pentagon funding in 
the 1985 fiscal year, which 
begins next October. 

Mr Weinberger's request, .a 
nominal increase of about 22 
per cent over the $249bo 
approved by Congress for this 
year, was met with incredulity 
by leading Republicans on 
Capitol Hill this week. 

Mr Robert Dole, the influen- 
tial Republican chairman of the 
Senate finance committee, said 
in a radio interview: “ If we're 
talking about shrinking the 
deficit and coming in with a big. 
big, big defence increase, I 
would just say to Secretary 


Weinberger. - in all kindness, 
you're going to lose.” 

President Ronald Reagan, 
however, has not yet decided on 
the final shape of his budget 
request for fiscal 1985, which he 
is due to present in January. 

While Mr Weinberger wants 
to go for a high defence figure, 
fearing that it is bound to he 
cut, others inthe administration 
favour trying to reach an early 
compromise with Congress. 

Mr Weinberger's proposal is 
'intended to recoup much of the 
ground lost .iq . budget-cutting 
this year, bringing defence 
spending nearly all the way back 
to the growth path originally 
planed by the a dmin istration. 

He is hoping that recent 
events in Grenada and the 
Middle East, and the shooting 
down of the Korean airliner, 
will strengthen his hand. 


Paul Belts in Paris adds: 
Mr Weinberger acknowledged 
yesterday that the U.S. had 
been criticised for pushing 
forward loo quickly the idea 
of using emerging technologies 
to strengthen western defences. 


But in a speech to the 
Atlantic Institute in Paris he 
' said exploiting emerging tech- 
nologies was a vital way 
forward for the Nato alliance. 


Mr Weinberger's remarks 
came just before next week's 
meeting of Nato defence and 
foreign ministers In Brussels 
when the U.S. Is expected to 
submit a report on the delicate 
issue of emerging technologies. 

The U.S. Defence Secretary 
said that exploiting new tech- 
nologies was a third way of 
strengthening the overall 
defences of the West 


He suggested nuclear deter- 
rents were not the only way 
and that negotiations were not 
the only alternative. 

But Mr Weinberger appeared 
keen to avoid controversy over 
the issue which is worrying 
European allies who are 
expected to resist U.S. attempts 
to involve Nato in new high 
technology weapons production. 

Mr Weinberger emphasised 
(he U.S. was opposed to a 
“fortress America” philosophy. 
He claimed an isolationist 
policy was a dangerous 
tendency the Reagan Adminis- 
ftratioii was fighting all the 
time. 

He also said be was opposed 
to see any one country assum- 
ing a predominant decision- 
making role in the alliance. 


Rome and Vatican discuss Ambrosiano debts 


BY JAMES BUXTON IN ROME 


CONTACTS are now in progress 
between the Italian authorities 
and the Vatican aimed at 
settling their dispute over the 
defunct Banco Ambrosiano. 

“ Until they reach a solution, 
there is thought to be little 
chance of the two states signing 
a new Concordat to put their 
relations on a new basis, des- 
pite official optimism following 
the important meeting on 
Thursday between F»ig Betti no 
Craxi, the Socialist Prime 
Minister, and Pope John Paul 

n. 

The joint commission set up 
by Italy and the Holy See to 


investigate the late Sig Roberto 
Calvi's Banco Ambrosiano’s 
connection with the Vatican 
bank. Tstituto per le Opere di 
Religione (IOR), produced its 
report a few days ago. 

Though the report, said to 
run to 3.000 pages, contains 
differences of opinion between 
the Italian and Vatican dele- 
gates on the IOR's degree of 
responsibility for the debts of 
the bank, it is still considered 
on the Italian side as a useful 
document In the search for a 
settlement 

Though the Vatican has con- 
sistently refuted the Italian con- 


tention that it is responsible 
for the $L.3bn (£945m) debts 
of Banco Ambrosiano. even 
though these were incurred in 
loans to companies for which 
the IOR had signed letters of 
patronage, the fact that the Vati- 
can is not refusing to discuss 
a settlement is significant. A 
settlement would involve the 
payment of at least part of the 
disputed funds to the I talian 
authorities. 


to Issue writs against the IOR. 
The administrators of Banco 
Ambrosiano Holding, the Lux- 
embourg-based subsidiary of the 
Milan bank, have already in- 
structed a London law firm to 
draft a writ 


If no settlement is reached — 
and the Italian authorities hope 
that one can be achieved within 
“a short time” — creditors of 
Banco Ambrosiano are expected 


After his meeting with the 
Pope, Sig Craxi said that he 
hoped a new Concordat could 
be agreed reasonably soon. The 
sixth draft of an agreement has 
been prepared and is aimed at 
bringing up to date the Con- 
cordat originally signed by 
Mussolini in 1929, which is at 
odds with the 1948 Italian Con- 
stitution 


Shultz may 
see Gromyko 
in Stockholm 


By Reginald Dale, US. Editor, 
in Washington 


MR GEORGE SHULTZ, the US. 
Secretary of State, would hot 
oppose a meeting with Mr 
Andrei Gromyko, the Sqviet 
Foreign Minister, during the 
opening session of. the 35- 
nation Conference on Disarma- 
ment in Europe (CDE) in 
Stockholm next month— if Nato 
decides that foreign ministers 
should attend the meeting. • 

It would be the first 
encounter between the two 
men since' their frosty exchange 
in Madrid on September 9 in 
the aftermath of the shooting 
down of the Korean airliner. 


. Mr Shultz said that Nato 
ministers will decide an repre- 
sentation in Stockholm during 
their annual series of year-end 
meetings in Brussels next week. 

The Stockholm meeting, 
which starts on January 17, has 
its origins in the Helsinki pro- 
cess of promoting East-West 
security and co-operation ' in 
Europe. It is to focus primarily 
on so-called “confidence build- 
ing measures,” intended to re- 
duce the threat of surprise 
attack through improved 
exchanges of information on 
troop movements and 
manoeuvres. 


AP adds from Brussels: The 
North Atlantic Council of Nato 
ambassadors yesterday endorsed 
the U.S. negotiating stance at 
strategic arms reduction talks 
(Start) in Geneva and caHed on 
the Soviet Union to work 
constructively to reach an 
agreement. 


THE HONG KONG Government 
plans a major land auction in 
January. The event will be 
closely watched by analysts for. 
signs of recovery or further 
weakening in the territory’s im- 
portant and depressed real- 
estate sector, Robert Cottrell 
reports from Hong Kong. 

The site to be auctioned by 
the Government is called “ Ad- 
miralty Two," and lies to the 
east of the central business dis- 
trict 


Seychelles ‘plotters’ 


Security police have arrested 
five people, including Britons 
and Zimbabweans, for plotting 
a new Seychelles coup, Mr 
Louis le Grange, the Law and 
Order Minister. announced 
yesterday, AP reports from 
Pretoria. 


Venezuelan election 


■With voting due tomorrow in 
the Venezuelan presidential 
elections the opopsition Action 
Democrat! ca (AD) candidate, Sr 
Joimie Lusinehi, was still being 
tipped to win. our Foreign 
Staff reports. Sr Lusinehi, a 59- 
year-old pediatrician, has cam- 
paigned on a moderate social 
democrat platform 
His nearest rival is Sr Rafael 
Caldera of the ruling Copei 
Party. Sr Caldera was president 
from 1969 to 1973 and this is 
his sixth presidential campaign. 


IMF director proposes 


alternative debt system 


BY MARGARET HUGHES 


PROPOSALS for helping 
developing countries solve their 
debt problems were put forward 
yesterday by. M Jacques de 
Groote. the Belgian executive 
director of the International 
Monetary Fund (IMF). 

M de Groote, who was addres- 
sing the. Belgo-Luxe mbou rg 
Chamber of Commerce in 
London, proposed that loan re- 
payments by developing coun- 
tries be tied to the pace of the 
recovery of their economies. As 
their economic performance 
picked up, the rate of repay- 
ments would be accelerated. 

Similarly, if there was an 
economic downturn, loan repay- 
ments would be slowed down. 


This would eliminate the need 
for debt rescheduling, he said. 


He added that the problems 
of. the developing world had 
been exacerbated by the 
“sudden and massive” reduction 
in commercial bank lending. 


The time had_come, he aid, 
for more ~ long-term co-opera- 
tion between the commercial 
banks and the IMF to replace 
the present “ad hoc" emer- 
gency rescue packages. The 
IMF, should provide more in- 
formation to commercial banks 
on balance of payments fore- 
casting. without -breaching con- 
fidentiality on exchange rate 
policy or similar matters. 


Chile taxes luxury goods 


CHILE HAS imposed taxes on 
luxury items sold in the coun- 
try in an effort to compensate 
for the decline in fiscal revenue 
caused by the fall in copper 
prices, writes Mary Helen 
Spooner in Santiago. 

The taxes range from S to 
20 per cent on vehicles to 30 to 
50 per cent on imported liquor. 
Other items affected include 
colour TV sets, furs, precious 
stones and metals, videos and 
yachts. 


It is unclear how much addi- 
tional fiscal revenue the luxury 
goods taxes will generate. 
Chilean business leaders have 
predicted the measure will only 
further diminish an already 
restricted market for such pro- 
ducts. 

The president of the country’s 
metallurgical industries asso- 
ciation has criticised the taxes 
for failing to discriminate 
between imported and locally 
produced goods. 


Japan agrees 
to S. Korean 


steel imports 


TOKYO — Seven Japanese 
trading companies have signed 
the country’s first long-term 
contract to import steel from a 
foreign mill, said Japan's lead- 
ing economic newspaper yester- 
day. 

The companies reached an 
accord -'with Inchon Iron and 
Steel of South Korea to import 
60,000 tonnes of H-shaped steel 
girders next year. 

They are Mitsui. Marubeni, 
Mitsubishi. Sumitomo, C. Itoh, 
Nissho Iwai and Sanki Kogyo 

Japan’s largest steelmaker, 
Nippon Steel and other domestic 
steel companies have tacitly 
approved the contract, said the 
report in Nihon Keizai Shimbun. 

The agreement calls for the 
seven companies to import at 
least 5,000 tonnes of steel each 
month, to be sold in Japan for 
about 12,000 yen (£35.68) a 
tonne. 

• Japan and the U.S. will hold 
their first comprehensive talks 
on a new round of multilateral 
trade negotiations In Washing- 
ton on Monday, a government 
official said yesterday. 

The two countries committed 
themselves to the new round of 
trade liberalisation consulta- 
tions daring a summit meeting 
last month between Yasuhiro 
Nakasone, the Japanese Prime 
Minister, and President Reagan 
AP 


Michael Thompson-Noel discusses the issues in today’s poll 



THE Northern Territory — 
Australia’s last frontier— goes 
to the polls today in an elec- 
tion that is likely to deliver a 
stinging rebuke to the federal 
Labour Government of Prime 
Minister Bob Hawke. 


The campaign’s main contro- 
versies have centred on uranium 
mining and Aboriginal land 
rights, and on the claim by Mr 
Paul Everingham, the territory’s 
chief minister, that the Hawke 
Government’s polities are 
** cutting the northern terri- 
tory off at the knees.” 


Mr Everingham says his 
Country-Liberal Party will 
easily retain power in today’s 
election for an enlarged 25- 
meraber legislative assembly 
“ because the people of the 
Northern Territory have had a 
gutful of being trampled on.” 

Last month, the Hawke 
Government paved the way for 
development of the fabled 
Olympic Dam copper-gold- 
uranium find in South Australia. 

Yet opart from Olympic Dam, 
no new uranium finds are to be 
developed— an embargo that 
blocks mining at two Important 
Northern Teritory finds, Jabi- 


luka and Koongarra, 

The companies involved 
«as Pan continental Mining and 
Getty Oil (Jabiluka), and 
Denison Mine? (Koongarra). 
The finds harbour an estimated 
214,000 tonnes of uranium. 
Getty Oil alone has spent 
AS50m (£3lm) on evaluation, 
testing end royalties . to 
Aborigines. 

Approximately a third of the 
territory is now Aboriginal 
land, with a farther 14 per cent 
under claim. Royalties paid to 
Aborigines in 1983-84 will he 
about A$16m, including 
AS 13 Jim from existing uranium 
mines at Ranger and Nabarlek. 
However, Pancontinental Min- 
ing says the royalties lost to 
Aborigines at Jabiluka will be 
about ASlOm a year (more than 
A$200m in total). 

The chairman of the Abori- 
ginal Northern Land Council, 
Mr Galarrwuy Yunupingu, said 
after meeting Mr Hawke that 
he was “surprised and upset" 
adding: “The Prime Minister 
did not even say . they are com- 
mitted to compensation." 

More controversy flared when 
the Hawke Government announ- 
ced' an enlargement of Kakadu 


National Park, taking in an 
extra 6,800 sq kms around the 
South and West Alligator 
Rivers. 

The decision has been said, in 
effect, to cancel more than 300 
mineral exploration leases, 
though Mr Hawke said that 
Kakadu fa masterpiece of 
nature) would be the scene of 
A$70m worth of tourist develop- 
ment, involving 1,300 long-term 
jobs, plus an estimated A$40m 
worth of private investment. 

Again, some traditional 
owners were distressed — a 
group of 300 Aborigines decid- 
ing last week that they wanted 
further tourist access to Kakadu 
stopped, as greater tourist num- 
bers would disrupt their 
traditional lifestyles. 

Many Aborigines prefer 
mining to tourists, and pla n to 
press for compensation if mine 
royalties are stopped. (Mr 
Hawke himself is pro-uranium, 
and will quote the hard line of 
the Northern. Land Council at 
next year's Federal Labor Con- 
ference, which -wili once more - 
address the hopeless mishmash 
of Labour policy on uranium). 

Today’s poll was called three 
weeks ago, after Canberra trans- 


ferred the title to Uluru 
Nationa Park, which includes 
Ayers Rock, to its traditional 
owners without consulting Mr 
Even ngham’s Northern Terri- 
tory Government. 


However, in castigating 
Canberra, Mr Everingham was 
accused of stirring up racial 
tension. Mr Yami LesteT, an 
executive of the Pitjantjatjara 
Council, said: " Aboriginal 
people are sick of being used as 
a political football in the 
Northern Terirtoiy.” 

In Canberra, Labor has 
appointed a special committee 
to examine the question of extra 
financial assistance to' the 
Northern Territory, including 
.an economic package that 
specifically . aids Abori ginal 
communities. 

But that will not help Mr 
Hawke when the Territory votes 
votes today. 
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European Court to rule 
on validity of oil ban 

ftY COURTS CORHSPONDOn- 

. THE Government' bas- -foiled to -policy was Invalid because of exports of oil to Israel, it was 
riflocku moya to challenge in the an association agreement made at least arguable that private 
‘Eiu-opisia- CSnirt bf-'Justice the in May 1975 between the EEC parties could claim to ignore 
^ validity under EEC law of the and Israel preventing any EEC any contractual provision which 
; UK's baa ' on " the.- e^ort - of member imposing new restric- purported to restrict their rights 
cjfgrth:Sea~<ul 'tp~Israel. "/ dons on trade with IsraeL with reference to such a policy. 
; - The ' High Court held yester- Both companies ashed the The judge made his ruling at 
day that rtzllng^^hy. the Euro- Commercial Court to refer the end of a lengthy judgment 
# pean Court. were 'needed' 'to eo- questions arising from the dismissing appeals by Bulk 
: ahle .the English courts to Eurolaw Issue to Luxembourg, against the arbitrator’s award, 
.'■decide a dispute foataiose from Mr Justice Bingham said yes- He said the contract had been 
-a refusal to .load, a cargo of oil terday the Attorney General made at a time when Israel 

• 'fit the. Sullotu Voe terminal in. contended that no decision on had been suffering from a 
. Shetland because ' it was des- Community law was needed, severe oil shortage as a result 

tined for. IsraeL '. The Grown’s argument was of foe Arab boycott and the 

The UK .Government had that the oil sale contract should ending of supplies from Iran 
argued that no. question of EEC be interpreted according to following the revolution there, 
law-was involved.: > . .■>:'• • • English law. jmd that the desti- If was plain the negotiations • 

The oii had been sold by Sun nation provision in- the contract had taken place in the “unreal 
Oil International and Sun Oil had been included merely to half-light” that afflicted com- 
..t.lViKKngtoBu^^^ identify destinations to which mercial relations when the 

sale contract contained- the the oil could and could not be ordinary intentions of bosiness- 
words - u destination - free : but sent : -- men were subjected to political 

-1-al.ways in line with' exporting The judge said Community and other external constraints, 
country’s goverfoneitt policy." k w could not be so easily side- The judge said the breadth 

The refusal to' load, at Srnlom stepped. The refe rence to and scale of Bulk’s attack on 
Voe, which ' is .operated by . “exporting country’s Govern- the arbitrator’s decisions on 
. British Petroleum. wa3 based on merit policy" must mean lawful liability and damages far ex- 

• a January lflra^pplicy .statement policy. - seeded anything he had met 

’ fry Mr Tony Benin, then- Energy He could not accept that before. 

Secretary, - effectively banning Bulk’s apparent right to export That was hardly surprising 
; the export of North Sea Joil to to Israel could be properly given the length and complexity 
Israel. restricted by reference to a of the arbitration, and the feet 

;• In. the light of that policy policy which the Government that the damages award was 
. : m arbitrator dismissed Bulk’s was not lawfully entitled to large, 

77 b re a ch-of -contract claim against adopt or pursue. He did not doubt Bulk felt 

'Sun and awarded Sim damages If the Government was not, as deeply aggrieved at the out- 
•' totalling, wkh interest, nearly a matter of Community Law, free come, but he rejected all its 
915m (£10.4m). to adopt or pursue a policy of challenges to the arbitrator’s 

Bulk contended that the 1979 restricting or discouraging findings. 


Severn issue 
being studied 
‘with speed’ 

ALLEGATIONS that the 
Government was “burying its 
head in the sand" over the 
problems of the Severn Bridge 
were denied yesterday by Mr 
John Stradling-Thomas, the 
Minister of State at the Welsh 
Office. 

He said the Government 
appreciated concern about the 
need to strengthen the bridge, 
to improve alternative routes 
and to start work on a second 
Severn crossing. 

The engineering consultants’ 
options for strengthening the 
bridge were being assessed with 
all possible speed. ' 

Mr Stradling-Thomas was 
speaking at Newport, Gwent, to 
the South Wales Freight Trans- 
port Association, whose mem- 
bers have been among the 
strongest critics of recent traffic- 
delays caused by road restric- 
tions on the bridge. 

‘"Hie Government stands 
ready to build a second crossing 
whenever it proves to be needed. 
This, indeed, has been the posi- 
tion all along, hut I am happy 
to make it clear once more,” Mr 
Stradling-Thomas said. 

He claimed congestion was do 
immediate problem but recog- 
nised there was concern about 
the bridge’s ability to deal with 
the loads it had to carry. 

The decisions of Mr Nicholas 
Ridley, the Transport Secretary, 
on strengthening would help 
determine the timing for start- 
ing a second crossing 


Brighter future forecast for plastics fctetiy 


BY CARLA RAPOPORT 

THE British Plastics Federation 
yesterday forecast a rosier 
future for the hard-pressed 
plastics industry. 

The federation’s latest 
economic survey of the industry 
shows that a general improve- 
ment in business conditions has 
taken hold in plastics. 

This improvement, marked by 
higher sales volume and 
improved plant utilisation, is 
widely expected to be consoli- 
dated in the next 12 months, 
the federation says. 

In a survey of 161 plastics 
companies, which account for 
£2.5bn in sales per year, the 
federation found that volume 
increases of more than 5 per 
cent have been recorded by 
nearly all the material sup- 
pliers, more than half the 
plastic .processors and more 
than a third of the machinery, 


moulds and dies sectors. 

In spite of these improve- 
ments, the federation struck a 
note of caution. “Before we 
feel tempted to get the cham- 
pagne out, let us remember 
that this represents a partial 
recovery from a very low base,” 
Mr T. D. Col pin, deputy director 
of the federation, said at 
yesterday’s annual economic 
conference in London. 

The recent recovery in volume 
has brought a welcome improve- 
ment in plant utilisation. 
Material suppliers are showing 
the best utilisation levels, rang- 
ing between 70 and 90 per cent 
in the last 12 months. 

Overcapacity among manufac- 
turers of machinery for the 
industry, however, is still high 
among many companies. The 
survey shows 23 per cent of 
these companies operating at 


below 60 per cent of capacity. 

In plastic processors, plant 
utilisation is now about 70 per 
cent. 

The federation survey in- 
cludes the following highlights: 

♦ Further growth is exported 
in domestic sales in the next 
year, when the machinery 
sector is expected to show more 
improvement. More than half 
the processors expect real 
growth to exceed 5 per cent in 
the next year. 

3 Exports throughout the in- 
dustry are expected to grow in 
the next year, but not as 
strongly as home sales. 

® Prices have been the 

strongest among plastic 
materials. with machinery 
prices the weakest. Both 
machinery makers and proces- 
sors ore determined to push 
through more price increases in 


the next year. 

& The overall profit picture has 
started to improve, especially 
fur materials suppliers. Sub- 
stantial improvements can be 
expected for tits next year. 

0 A large part of the in- 
dustry has reduced stocks, 
especially of raw materials, and 
few arc* building up stocks. 

C Only a minority of compnnie.- 
reduced capital investment 
over the oner 12 months. In* 
creases arc widely expected ib 
Hit? next year, with processor- 
most keen to invest in new 
machinery. 

0 Reduction ;n labour appears 
to have r.li.r.ed. uitii ■mo-ihstu 
of the companies jn machine!”' 
and price «':ng expected to in- 
crease staff in ike next year. In 
material*, however, more staff 
reductions are* foreseen. 


GKN to invest £6.5m in lightweight spjsBgs plmt 


BY JOHN GRIFFITHS 

GKN. the UK engineering 
group, is investing £6,5m in a 
new plant which it claims will 
be the first in the world to pro- 
duce in volume composite 
plastic springs for commercial 
vehicles. 

The plant to be set up at 
GKN-Sankey division’s site at 
Telford in the West Midlands, 
will be capable of producing 
eventually 500,000 springs a 
year for vehicles ranging from 


light commercials to heavy 
tractors. 

A new division, GKN Com- 
posites UK, has formed to 
undertake the venture. Produc- 
tion should begin early in 1985. 
GKN said last night that while 
one contract had been signed 
with “a major UK - based 
vehicle maker” talks were 
going on with several big manu- 
facturers on the Continent. 

The U.S. truck market also 
offers considerable potential, 


and may mean setting up a 
manufacturing plant there. 

GKN believes it has n lead of 
at least two years in the intro- 
duction of these springs. If to. 
the sales potential or the pro- 
duct is considerable. The world- 
wide market for commercial 
vehicles is expected to stand at 
10m units when the UK plant 
reaches full production. 

About £4m has been spent on 
research and development for 
the springs, which GKN said 
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GKN claimed thov were “ fail - 
safe” — if Usov broke due i-:« 
nverlnnthrs". they split lenc.il:- 
wv-e, allowing a vehicle to In- 
driven to a depot for repair. 
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Desire to work ‘declining 
in advanced economies’ 


BY JOHN U.OYD, INDUSTRIAL EDITOR 


18 


‘ AN international report on the 
.7 work ethic has found a decreas- 
ing commitment to woric hi all 

- the advanced economies — 
including Japan and West 

-'Germany — and warns::- “To 
-continue -to drift will gradually 

- undermine our political, stability 
and economic well-being. 7 * 

, The report, by the UB.. Aspen 
/Institute, was launched in 
London yesterday by Mr Pehr 
‘ Gyllenhammar, chairman of 
Volvo of Sweden, and Mr 
*' Haimsh Orr-Ewing, chairman of 

• Rank Xerox: of the- -UR -. It 
~ marks the first stage In at project 
'■-aimed at influencing policy- 
•' makers “from. foe- .advanced 
' countries to rethink'and restnic- 
■ ture policies, arid legislation on 

■' employment, industry 'add foe 

working life; . • _ - • 

* _ Social 

West Germany, Japan, Israel. 
.Sweden and foe JUS* compiled 
a range of social and attitudinal- 
data for foe report. The result ■ 
Lis- a -wide-ranging series of find- 
ings and policy options; which - 
.'together, aigue for.iirgent :and 
radical action 'to reshaxffi ho.fo j 
-.processes and attitudes. • 

7' The report: identifies 7 a’ num- 
ber of . factors -which . have 
placed. Incredible attains on 
The economies of the ' industrial 
democracies.” These iiK^uder 


• New competitors: .the four or 
.five major competitor, coun- 
tries of a few decades ago have 
grown to 20. 

• The international monetary 
system, which lacks “stability 
or fixity.” ■ . ' 

•• Complacent leadership, in- 
cluding “bloated bureaucra- 
cies” and “unrealistic union 
attitudes.” 

• A reluctance to give up en- 
titlements, coupled with foe 
burden of support for social 
programmes and increasing re- 

. jection of authority. . 

The report calls for a dual 
goal strategy. “One goal is to 
devise sew approaches to 
strengthening economic per- 
formance. The other goal is to 
keep faith with humane values 
while strengthening the 
-economy.*? 

Overall, the report calls far 
a recognition of the social prin- 
ciples that no one who wishes 
r to Work should be wholly with- 
out a job; that no one should 
have .work in excess where 
others' have none; and that 
while -there may be no econo- 
mic justffcation for employing 
everyone who wants a job in a 
■ modern ' technological society, 
there is ample social/political/ 
moral justification to give every- 
one some degree of access to 
paid working.” 


British wine 

consumption 
rises fourfold ; 

BRITONS drink more than S5m 
cases of table wine a year,, four 
times the figure' “TX-ym* ago- 
.More than 35 j^eent-Otall 
wine consumed * comes - from 
France and half . pf ' it-.is - red. 
Overall, red. wine consumption 
in the UK represents only . 30 
per cent of the market, accord- 
ing to Grants of ; St James’s. 

• West Germany is Britain's 
second biggest • supplier- 

accounting f° r shout 21 per 
.cent of consumption. Almost, an 
of il.'.is white and most Is 
alightiy sweet.-;;:-- ; a. 

Yugoslavia 'sends nearly .2m 
boltles to -foe' UK . and Austria 
half -s&t much. '-.Bulgaria- and 
Rumanian : shipments are rising. 

Italy} has_ increased: .its sales 
4o Britain tenfold in . foe past 
;dec&de about fim cases a 
■year axe .Row .drunk.- .Spain’s 
-wines, heavy ; .and.- inore 
eicehoticrbave "«r 12 per cent 
market . .share; 7 of which two- 
thirds is. White* With the; falling; 

popularity - -rose^ winos, 

Portuguese -- - -tin ports- , . . have 
dropped to about JSOWXXLcases. 

* Californian wines-have taken 

a 1 'ljer cebt share- of the 
market- »n loss than two years 
.and now have the' same snare. 
as Hungary;, .Salts " Joe still 
arrowing.'..-. :.!- : f . : . > •: -. - - - 

■ Other, areas sending wine- 
include -the Lebanon, Chile, T 
China anffTanto-' ; ^fies>frem 
■Australia kaft’^Net^ Zealand are 
also iocmsfo^. foppptfoaaty. 


Car dealers’ 
discount war 
continues 

By John- Griffith* 

THE fierce battle for sales in 
foe UK new car market is 
creating so me startling dis- 
counts: .^in Cardiff, for 
example, one dealer is offer- 
ing a £2,782 discount on a 
2-litre HLS Austin Rover 
Ambassador. The list price, 
including taxes, is £7,532; the 
' dealer’s price is £4,750. 

His offer is particularly low, 
perhaps symptomatic of com- 
mon M«h flow problems at foe 
end of the year. But such 
: discounts have been made 
possible.- -by manufacturers 
offering wholesale price cuts 
- *■ to their dealers on models 
going out - of production or 
being replaced. 

Austin Rover has cut its whole- 
sale price on the Ambassador, 
which went out of production 
-- in October. Stocks or several 
thousand exist, • although 
fewer than foe 30,000 Ford 
’ .'-Corttnas remaining when the 
.Sierra was introduced. 

Dealer bonuses are also being 
offered an Austin Royer's Ital 
models. Dealer prices of as 
,- little as £3.S95, on ihe road. 

■ are advertised for the 1.7SL 
estate model, a reduction of 
hearlr £1,600 on the list price 
of-fSm. . 

The Ital is still beinq produced, 
as it will be Austin Rover's 
only estate car and largest 
. van model 


Cable teletext‘set to grow’ 


y . z : 


BY' RAYMOND SNODDT 




■TWENTY per cent of Western 
Butope’a 120m homes could 
service delivered 7 
pn cable tclev isiwt by the early 
fo: the findings 
Lbf a rweareh project. 

.Caisirt«tt 4 & : the SPrrtce fc 
«alfed ‘. rtmkr gerteratc . annual 
iCTtnne of. jESfiOii. within 10' 
yeam pn fodse 'assumptions, 

. Tiio findlngg arc based on & 
aurreyt«T^fioo households ^ in. 
five gantries, ;.«na detailed ; re- 
5WCh ffiHhe i.7m homes in the 

Research,;.: 


said yesterday that cahletext 
was cheap :and flexible. If it 
could: be targeted to a specific 
audience, it could outgrow pub- 
lic viewdata, particularly -with 
the most sophisticated forms of 
cable networks. 

“It should turn out to be a 
hardy perennial and produce 
useful income for cable,” Mr 
Whitten said. 

Details of television pro- 
grammes seem to be the infor- 
mation-most required. Some SO 
per cent said in the surrey that j 
such a service was /, 1^ 

\ CIT Cable** ' \ CIT 

Research - ■>T C - 

Heve 

. rf 





THE BEST BRAINS IN THE CITY 
COUEDN’T COMPETE WITH THIS SM All D 


Suiprising, but true. 

For sheer performance, a simple one 
ounce Krugerrand has done better than any 
of the unit trusts, insurance schemes or 
savings accounts offered by the giant 
financial institutions of the City of London. 

Over ten years, the value of gold in 
sterling has increased in value by an 
enormous 963%. Two and a half times the 
rate of inflation, which was 373%. 

Over the same period, even the best- 
managed unit trusts couldn't match gold's 
growth. The top-performing trust of all _ 
(assuming you were lucky enough to pick 
it) achieved 670%. 

Most of the others did far worse. 

And a typical, with-profits endowment 
policy from a life assurance company 
would have increased in value by less than 
the inflation rate. 

In fact, only one form of investment, 
L..»nnrt- m bouse, even came close to gold. 

,Ji *very 


As with unit trusts, you can simply 
speak to your bank manager: 

He can handle the whole transaction 
for you, storing the coins as well as 
buying them. 

In fact, over 6,800 high street banks seE 
Krugerrands. 

Without forms or formalities. 

And there’s a choice of four different 
sizes: loz, V 2 OZ, Yioz, Viooz. 

How do the massive institutions of the 
City feel about the remarkable performance 
of Krugerrands? 

They buy them. 

Of the 39 million Krugerrands already 
sold worldwide many are in the hands of 
the major banks, stockbrokers, and multi- 
national corporations. 

And in the UK thousands of private 
investors have made handsome gains by 
buying and holding onto Krugerrands. 

But many more have put their money 
into schemes that haven’t come anywhere 
ne ' ^ld for performance or even safety. 


Is your investment portfolio suffering 
Dm lack of gold? Talk to your bank 
Lanager or stockbroker now. 

For further inform a tior. on investing in gold fiil in tha » 
coupon and send it to: ! niCTnaiioa*! Gold Core oration, * 
PO Bo:: 4 ZP, London WlA -£P. 1 
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AB Electronic to supply 
parts for IBM computer 


BY KOUN REEVES 


.THE WELSH-BASED AB Elec- AB’s already rapid growth in by moving up-market into eltt- 


• tronic . Products Group 
announced a multi-million 
pound contract yesterday to 
supply, printed circuit sub- 
..assemblies for IBM’s new per- 
. sonai computer. 

AB Electronic’s share price 
rose Sop to 92Gp after this was 
announced. 

'.The precise value of the con- 
tract is secret, at IBM’s insis- 
tence, but it clearly marks a sig- 
-.nificairt expansion in production 
■ of the IBM personal computer, 
selling at between £2,000 and 

£4.000. 

The range was launched at 
toe beginning of the year on the 
. European market by QHkTs 
Greenock plant in Scotland. 

. Until now the personal computer 
has been, sold in Europe mainly 
‘ through independent dealers. 
-IBM plans to step up sales 
sharply through its own market- 
ing force next year. 

Mr Henry Croch. AB's chair- 
man and managing director, 
said it was easily the biggest 
value contract secured by the 
. company, and would accelerate 


information technology, auto- 
motive electronics, defence, and 
telecommunications. 

Only two years ago tire com- 
pany’s shares stood at less than 
lOOp. 

Mr Croch said later that the 
group's turnover, which totalled 
£39,4m in the 12 months to June 
1983, could exceed £100m in 
three years' time. 

As a result of the new con- 
tract considerably more factory 
space and employment oppor- 
tunities will be provided at the 
recently-opened Rogerstone fac- 
tory, Gwent, assuming that 
negotiations for Welsh Office 
selective financial assistance are 
concluded satisfactorily. 

The Rogerstone site is already 
responsible for sub-contracted 
manufacturer of BBC micro- 
computers, Acorn Electron 
micro-computers, and a micro- 
processor-controlled switching 
system which AB has developed 
for the new Jaguar XJ4Q car- 

Although a long-established 
public company, with its 50th 
anniversary due in 1985, AB bas 
recently expanded rapidly both 


tronic systems, rather than just 
components and diversifying 
into new markets in military as 
well as civilian applications. 

It now - has 10 manufacturing 
places in the UK and abroad. 
- - AB- has undertaken sub-con- 
tract work for IBM since 1966. 

The announcement of the con 
tract "was made at AB's annual 
meeting in Cardiff yesterday, 
where a 118 per cent increase 
in profits before tax to a record 
£2.8m and a rise in return on 
capital employed from 16 per 
cent to a record 25 per cent 
were reported to shareholders. 

Mr Croch noted that by the 
end of the financial year last 
June, the group’s order book 
had doubled and with the IBM 
contract and other work which 
had come in “ the group's over- 
all order position is extremely 
strong." 

The meeting approved a two- 
for-one scrip issue of Ordinary 
shares to bring the share capital 
more into line with the net 
worth of the company and make 
the shares more marketable. 


Sun Oil N. Sea project approved 


BY IAN HARGREAVES 


SUN OIL yesterday received 
government approval for the 
£40Dm development of the Bal- 
- moral oilfield dn the North Sea. 

But it was put under strong 
pressure to place the order, 
. estimated to be worth £100m, 
for the field's floating produc- 
tion platform with a British 
supplier. 

' Air Alick Buchanan-Smith, 
“ the . Energy Minister, said he 
attached great importance to 
the construction contract going 
to a British yard. 

A front-runner for the job is 
CamraeJI Laird, the Birkenhead 
yard which is part Of state- 
owned British Shipbuilders. 


The other is Howard Doris, a 
small London-based company 
which has a fabricating facility 
in Kishorn, Scotland. Howard 
Doris is a partnership between 
John Howard, the UK civil en- 
gineering contractor, and C G 
Doris, of Paris. 

Caramel Z Laird is considered 
to have the political edge in the 
contest but Howard Doris has 
been vigorously lobbying with 
the view that the future of 
offshore fabrication in Britain 
lies in the private rather than 
the public sector. Both com- 
panies badly need more work. 

North Sea Sun, the UK arm 
of Sun Oil Company of the U.S.. 


said it wanted to tow the vessel 
to Balmoral in autumn. 1986 for 
production to start the follow- 
ing year. 

The field is estimated to con- 
tain 215m barrels of oil, of 
which just over 30 per cent is 
recoverable over a 12-year pro- 
duction period. The peak flow 
rate is put at 35,000 b/d. 

Sun's partners in' the field are 
Union Rheinische, Clyde Pet- 
roleum, Hampton Gold Mining 
Areas, Thomson North Sea. 
Britoil, Arco. Carless Capel and 
Leonard and Goal. 

Balmoral is 140 miles off the 
the north-east coast of Scotland 
in 470 ft of water. 


Pilkfngton 
takes case 
to U.S. court 


By Ian (lodger 


PILKINGTON BROTHERS Is 
intensifying its legal action 
against Guardian Industries of 
the UJ5. for alleged infringe- 
ments of the British company's 
patents on the float glass pro- 
cess. 


On Wednesday. Filkington 
filed suit against Guardian in 
the U.S. District Court for the 
Eastern district of Michigan 
seeking an injunction, unspeci- 
fied damages and the issuance 
of declaratory judgments. 


. Guardian has a PiUongton 
license covering the float pro- 
cess at its U.S. plants, but re- 
fused to huy one for its 70 per 
cent owned Luxembourg sub- 
sidiary. Luxgard, which began 
production two years ago. 

Filkington sued Guardian and 
’fyixgard in a Luxembourg civil 
court at the time for patent in- 
fringement and misappropria- 
tion of the company’s know-how. 
Both sides said yesterday the 
action was still at an early pre- 
trial stage. 


Since then. Guardian - has 
arranged to provide technical 
sendees for a proposed float 
plant in Indonesia and has 
decided to build a second float 
plant in Europe, at Schaff- 
hatrsen in Switzerland. 

. By taking its legal battle to 
the * U.S. court. Pilkington is 
attempting to prevent Guardian 
from, further alleged misappro- 
priations of its know-how. 

■ Guardian said the Filkington 
'litigation was “without merit/’ 

.The company contends that it 
Jias developed most of the tech- 
nology iarolred over the past 
decade and that the patents 
have expired on the parts 
originating with Pilkington. 

' Luxgard is the only glass 
manufacturer in the world 
using the float process that has 
refused- to take out a Pilktng- 
ton licence. 


Early decision pledged on 
£550m Airbus launch aid 


BY KEVIN BROWN 


THE GOVERNMENT yesterday 
promised a derision early In 
the new year on whether it will 
provide £5 50m in launch aid for 
the A-320 European Airbus. 

However, Mr Norman Lamont, 
Minister of State for Industry, 
made clear in a Commons de- 
bate that the Government is un- 
happy about the 26 per cent 
share of the project allocated 
to British Aerospace. 

A bigger share of the pro- 
ject, which Britain “ could and 
should have n he said, would be 
a relevant consideration. 

Airbus Industrie, the six- 
nation consortium which will 
build the Airbus, wants BAe to 
design and build the wings, as 
it did for the A-300 and A-310 
versions. 

The 150-seat plane would com- 
plete the Airbus range of wide- 
bodied jets, allowing it to com- 
pete better with U.S. manufac- 
turers, particularly Boeing. 

BAe has asked the Govern- 
ment for £440m in launch aid 
to finance its share of the pro- 
ject. Rolls-Royce wants another 
£11 3m to finance development 
of its V250Q engine, which it is 
hoped will power the plane. 

Ministers have made no secret 
of their determination to ensure 
Britain gets value for money 


from -the project • The Prime 
Minister jeans it could tom into 
another Concorde — a techno- 
logical wonder and a financial 
disaster. 

Mr Lamont said the Govern- 
ment had promised the dena- 
tionalised BAe the same access 
to launch funds as its State- 
owned predecessors. But he 
gave several reasons why the 
A-320 project may prove diffi- 
cult to support 

If the aircraft was to recover 
its costs it would need to sell 
in high volume, breaking UJS. 
domination of the market, which 
would not be given up easily. 

Therefore it would be cruci- 
ally important to match U.S. 
productivity. Mr Lamont indi- 
cated doubts on whether Air- 
bus Industrie’s structure would 
allow it to make the necessary 
savings and push for maximum 
efficiency. 

Conservative backbenchers. 


Forecast for 
construction 
industry 
criticised 


By Andrew .fidier 


aware of the Government’s cri- 
tical approach to funding the 
project, put Mr Lamont under 
some pressure yesterday. 

Mr Jonathan Sayeed. MP for 
Bristol East, told him: “By 
this decision the Government 
would be deciding whether we 
should have an aerospace indus- 
try at all/’ 


Ulster power bid rebuffed 


BY MARGARET VAN HATTEM 


ULSTER'S Official Unionist 
Party yesterday failed to win 
back some functions of govern- 
ment while bypassing the nat- 
ionalist minority. 


Mr Nicholas Scott, punior 
Minister for Northern Ireland, 
said there could be no return 
of power without the agreement 
of constitutional nationalists, 
such as the Social Democratic 
and Labour Party. 

Provisions in the Act setting 
up the Northern Ireland Assem- 


bly, which made devolution of 
power conditional on "wide- 
spread acceptance throughout 
the community,” were not a 
platitude, Mr Scott told the 
Commons. 

He was replying in a debate 
on a private member’s Bill pre- 
sented by Mr Ken Maginnls, 
Official Unionist MP for 
Fermanagh and South Tyrone, 
which sought to remove from 
the Act the obligation to win 
the consent of the nationalist 
minority. 


A FORECAST of . stagnating 
UK construction output by the 
National Council of Buildin 
Material Producers (BMP)- was 
immediately criticised yester 
day by Mr Patrick Jenkin, En- 
vironment Secretary. 

Mr Jenkin. said the BMP esti- 
hnate that construction output 
would fall by 1 per cent 
1985 after a 1 per cent rise 
next year, “was “ unduly pessi- 
mistic.” - 
- The deep pessimism expressed 
in recent weeks by construc- 
tion. industry employers has 
been in stark contrast t& the 
Government's own -statistics 
which show a 15.5 per cent to 
crease in new construction 
orders during the first nine 
months of this year, compared 
with the corresponding period 
in 1982. None the less, the Fed- 
eration of Civil Engineering 
Contractors said that its 
October workload survey was 
the most gloomy it had pub- 
lished in the last six years. 

For 1983, the BMP forecast 
a 2 per cent increase. It said 
the strong recovery in house 
building and home improve- 
ment work had more than 
offset the decline in non- 
bo ustog construction. 

Housing starts this year were 
expected to be 165,000 in the 
private sector against 141,000 
in 1982. But the BMP saw 
these falling to 145,000 next 
year and 130,000 in 1985. 

The fail-off in construction, 
output forecast for 1985 was 
wholly attributable to an 
expected decline in house 
building and home improve- 
ments, the BMP said. 
With inflation and money 
supply growth in. 1984 likely 
to be higher than the Govern- 
ment would like, “deflationary 
fiscal or, more likely, monetary 
measures would be aimed' at 
the consumer sector.” New 
home sales and improvement 
work would thus suffer. 

Housing starts had been 
higher this year than justified 
by the market, said the BMP. 
and hence the fall expected in 
1984. Including public housin 
it expected starts to be 210,000 
in 1683, 185.000" and 1984 and 
175,000 the following year. 

Mr Jenkin, however, said that 
as far as housing- is con- 
cerned. the prospects are far 
from discouraging.” 'Phis year’s 
private - housing starts total 
would be the highest since 1973. 

He said it was hard to square 
the BMP forecasts with the 
Government’s own returns 
“ 3 per cent growth 
in construction output al- 
ready this year and new 
orders for the first nine months 
of the year, 10 per cent up on 
the same period last year." 


Private housing 
starts up on 
last year 

By Lyitton McLain 


PRIVATE SECTOR house- 
building starts were 15 per cent 
higher in the August-to-October 
period than in the conrespond- 
ing period last, year, but were 
3 per cent down on the previous 
three months. 

Mr Patrick Jenkin, Environ- 
ment Secretary, said the in- 
dustry was on target to start 
work on 165,000 homes in 1983, 
the highest number for 10 
years. 

In the public sector house- 
building starts were 25 per cent 
lower in August-October against 
Che same period last year. 
Public sector starts, were 4 per 
cent down on the previous 
three months this year. 

Total starts were 3 per cent 
down on May -July, but 4 per 
cent higher than in August- 
October last year. 

Total completions were down 
1 per cent on the previous 
three months, but 9 per cent 
higher than a year ago. 

The figures, from the 
Environment Department, show 
a total of 143,500 housebuilding 
starts in the private sector this 
year, including October. In the 
same period the total of house- 
building starts in the public 
sector came to 40J.D0. 

In the corresponding period 
last year there were 119,200 
starts in the private sector and 
43,500 in the public sector. 


Changing the face of transport in London 


MAJOR CHANGES in the orga- 
nisation of London Transport, 
and in the way it is supported 
financially, arc among the pro- 
visions in the London Regional 
Transport Bill published yester- 
day. 

' The major organisation 
change, will be the establishment 
Of a London Regional Transport 
(LRT1 board. The board, o£ 
between five and 12 members. 
Will be appointed by the Secre- 
tary of State for Transport 
- The establishment of LRT 
will take LT away from the con- 
trol of the Greater London 
Council It will be restructured 
as" a nationalised iriulistry also 
responsible to the Transport 

Sccfctfiry. 

The Bill* which the Govern- 
ment says is aimed at malting 
LT more efficient and offenng 
better services to the pubHy. 

gives greater encouragement to 


Hazel Duffy examines a Bill that will 
set up board to oversee services in capital 


they are competing with LT, or 
operating in agreement with 
LRT if it can be proved the 
private sector can run services 
more cheaply. 

LRT will be required to form 
separate companies to run the 
bus and Underground services, 
making possible the involve- 
ment of private capital in the 
subsidiaries and the disposal of 
parts of LRTs operations. LRT 
will also be able to form com- 
panies for other functions. __ 

The Secretary of State 'will 
collect, through a levy on rating 
authorities, a contribution from 
Greater London ratepayers 
towards his expenditure on 
grants to LRT. The amount to 
be raised is not to exceed two- 
thirds o! the estimated budget 


central 


private bus operators whether of LRT. The balance wflT be 


contributed from 
eminent funds. 

Other financial changes will 
mean that private operators 
which have an agreement with 
LRT will be eligible for grgujs 
or loans from the board. A 
limit of £100m will be set on 
the total amount of loans made 
to LRT and its subsidiaries, 
guarantees given by LRT and 
its subsdiaries and Treasury 
guarantees. This limit can be 
changed by resolution in the 
Commons. 

■ ..Changes with 1 regard to in- 
creasing co-operation with 
British Rail's operations in the 
London region will be via a non- 
statutory liaison body. But re- 
serve powers enabling the Sec- 
retary oF State to confer addi- 
tional functions: on LRT, under 


which the board would become 
the subsidising authority for 
BR’s London services, are con- 
tained in the Bill. 

LRT will be required to 
"prepare a plan . within a. year 
setting out in general terms its 
policies and proposals, and 
those of its subsidiaries, after 
consultation with RR, local 
authorities, the users’ consul- 
tative body and others. LRT 
w*H determine the general level 
and structure of fares. 

A single new' users’ consul- 
tative body, to be known as the 
London Regional Passengers' 
Committee, will be set up in 
place of the - existing users’ 
bodies for LT and BR. 

Arrangements between local 
authorities and LRT for the 
granting of travel concessions 
(to the elderly and disabled) 
and for reimbursement by the 
local authorities will be made, 
which are similar to the present 
arrangements. 


Slow progress in Messenger 







BY DAY1D GOODHART, LABOUR STAFF 


THERE WILL still be obstacles 
to a resolution of the Messenger 
dispute when talks between Mr 
Eddie Shah, chairman of the 
newspaper group, and senior 
officials of the National 
Graphical Association start on 
Monday. 

Both sides have conceded 
something In simply agreeing to 
talks — the union by calling off 
the pickets for a week and. Mr 
Shah by relaxing his previous 
condition that the pickets had 
to be permanently withdrawn. 
But further agreement on the 
original dispute looks highly 
unlikely next week. 


In the past two weeks iffie oezi- closed shop— bunt now appears fnaliy ; . ^nrpiojwd. Mr 

tral difference has been rein- he does not want to. . eni-crt Maxwell, chairman of' 

statement of the six, but the The closed shop is also a roue British Printing andCotn- 

emphasis is now likely to swing stronger issue fOr Shah to muniralj£HIS CorporaUtm, has 
back to the original focus of stand and fight on and be would 
dispute — the closed shop. Mr receive more enthusiastic sup* 

Shah last year refused to accept port from the Gov ' en ^S 
the closed shop at his plants in other employers and puwu: 

Bury and Warrington, which led opinion on this issue. The cau»J 
to the six NGA men being called of the “ Stockpon »x is con* 

versdy a much stronger issue 


' Aside from the principles at 
stake there is — as might be ex- 
pected — enormous mistrust 

between the. two sides, especi- 
ally between the two chief 
negotiators. Mr Sbah and Mr 
Tony Dubbins, general secretary 
elect of the NGA. 

Mr Shah believes he has been 
double-crossed on a number of 
occasions, most seriously at 
Acas talks a fortnight ago when 
he says Mr Dubbins said the 
“Stockport six” would be looked 
after by the union and reinstate- 
ment would not be a major 
issue. Mr Dubbins In turn 
accuses Mr Shah of being im- 
possible to negotiate with. 
“Every time we get to toe win- 
ning post he moves it,” he said. 

Mr Shah and the union have 
agreed that negotiations on Mon- 
day start again from scratch. 


out on strike and then sacked. 

A post-entry closed shop was 
agreed throughout Messenger at 
Acas two weeks ago and negotia- 
tions only broke down over 
reinstatement But a number of 
developments make it unlikely 
that a closed shop will be on 
offer again. 

Mr Shah emphasises that the 
post-entry closed shop was only 
conceded as part of a package 
two weeks ago when that pack- 
age was refused the closed shop 
offer was withdrawn. 

Mr Shah and seven of his 
staff left the NGA following 
further violent scenes on the 
picket lines last week and he 
now says he will not accept the 
closed shop. 

More important, his 12 staff 
at Warrington have rejected the 
post-entry closed shop in an in- 
formal vote. Although it would 
only affect future employees, in 
a fast expanding company there 
could be a majority of NGA 
members m a few yeans’ time. 
Mr Shah could probably use his 
influence with his staff to force 
acceptance of the post-entry 


a 

for the union. 

If the union feels it is up 
against the ropes it may have 
to forget the post-entry closed 
shop and, in effect accept a 
worse deal than it has already 
been offered. That stage has 
probably not been reached yet. 
although the experience of pre- 
vious disputes such as G run wick 
suggests th an once the picketing 
is called off it is difficult to re- 
kindle mass support. 

However, if the NGA simjpy 
concentrated its Are on rein- 
statement, a deal should be 
possible. Mr Shah last week 
said that if binding arbitration 
demanded reinstatement he 
would accept that and set up a 
new company to employ the 
men. More recently there have 
been two new suggestions 
mooted. 

First, that the men would be 
re-employed loosely under the 
auspices of the Messenger 
Group, but someone else would 
pay theirwages. 

Secondly, Mr Shah would sell 
—or even give away— the Fine- 
ware typesetting plant m 


been mentioned a»;a possible 
huver. He lias already offered 
to’buv Mr Shah's entire com-, 
pany and was poUtiely Uffned 
down. ' v. . 

If a deal along Thwe lmracau 
be agreed, the comp&gy wil l 
withdraw the twofnrihw writs 
for contempt dne tflt be -heard 
bv the Manchester High Copt* 
next Friday in respect of picket- 
ing last week and thfc weflfc-It 
will not. however,- withdraw its 
claim for about £6fr00ft in 
damages from the union even 
if agreement is reached. 

But the closed Shop will prob- 
ably be the stumbling block. 
aUhoughi.Mr Shah does say be 
will recognise the union (with- 
out the closed shop) if anyone 
wants to join. He has also sal d 
he is prepared to interview 
people off the NGA unemployed 
register, but he will not be 
committed, to employing tfiem. 

Another problem for .the 
union is that unofficial picketing 
mieht continue next week, with 
militants wanting to settle 
scores with the police. If, on 
the other hand, there is no 
picketing at all it will be diffi- 
cult to argue in court that the 
pickets over the past few weeks 
have .been spontaneous demon- 
strations. ■ 


‘One picture does not prove a conspiracy' 


REPEATED union claims that 
Mr Eddie Shah has powerful 
secret backers egging him on 
to destroy the National 
Graphical Association and thus 
deal a severe blow to the whole 
trade union - movement 
appeared to -gain some credi- 
bility in the House of Commons 
on Thursday. 

However, one picture of Mr 
Shah in conversation with Mrs 
Margaret Thatcher — waved 
triumphantly from the dispatch 
box by Mr Neil Kiunock, 
leader of the opposition Labour 
Party, does not prove a con- 
spiracy. There is -little evidence 
to doubt Mr Shah's explanation 
that be was attending a party 
given by his MP along with 
400 other people, many of 
whom had a brief word with 
the Prime Minister. 

The MP — Mr Fergus Moot- 


David Goodhart looks at moves 
behind the Messenger scenes 


gomery (Con. Altrincham and 
Sale), is one of four who have 
had contact with Mr Shah over 
the last two weeks. The others 
are Mr Teddy Taylor, MP for 
Southend East, who visited one 
of Mr Shah's offices for a 
private chat, Mr Alistair Burt 
MP for Bury North, and Mr 
Tony Favell, MP for Stockport. 
Both local MPs have been in 
telephone contact. 

Mr Tom King. Secretary of 
State for Employment, has 
called for a negotiated settle- 
ment. but there is strong 
support from ministers for Mr 
Shah's stand. The Government 
dearly believes this is a good 


dispute to -test the laws, 
although there has been some 
concern at Mr Shah’s occasional 
lack of consistency. 

A number of business and 
right-wing pressure groups 
would dearly love to “adopt" 
Mr Shah in the way that the 
National Association for Free- 
dom worked with Mr George 
Ward during the Gruawick 
dispute. 

But Mr Shah is not highly 
political and has a competent 
team of legal advisers from 
Cobbett’s of Manchester. 
Although Ms political views 
are probably right of centre, 
he also has a strong liberal 


streak and says the only party 
he has ever considered joining 
was the Communist Party when 
he was 21. . 

He says he has voted for -all 
three political parties but as a 
manager is deeply imbued with 
the philosophy of the “right' to 
manage ” and strongly supports 
the' Government’s - trade union 
reform. 

The Institute of Directors 
has been in touch bn more thn 
one occasion to offer him their 
legal hod research facilities, :an 
offer he has not taken up. He 
has also received calls from the 
editors of the Times. Sunday 
Times, Daily Mail and Daily 
Star newspapers. 

But he soys he has been 
most heartened by the torn -or 
-'three hundred calls he has 
-received from -members of Che 
pobbe and other businessmen 
offering ' their moral support: 


r\ 
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Technology ‘could destroy’ closed shop 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


THE uncontrolled introduction 
of new technology could destroy 
the National Graphical Asso- 
ciation's closed shop arrange- 
ments. Mr Joe Wade, genera! 
secretary, has warned members. 

Many employers, and cer- 
tainly the Government, would 
like to see the end of the 
union’s closed shop, says Mr 
Wade In a union newspaper. 

“That is why we must all be 
determined to ensure that any 
new technology, plant, equip- 
ment machinery or new tech- 
niques are not foisted upon us 
without proper discussion, nego- 
tiation and agreement” 


The views of Mr Wade and 
other NGA leaders on the sen- 
sitive new technology issue are 
contained in Project See- 
through— a newspaper produced 
in response to Project Break- 
through, the Newspaper 
Society’s attempt to reach 
agreement, with print unions on 
the maximum use of new elec- 
tronic techniques in the provin- 
cial newspaper industry. 

Leaders of the Newspaper 
Society, which represents 
regional and local newspaper 
publishers, have said that they 
want an enabling agreement on 
new technology concluded. 


before the end of next year. 
One of the central demands of 
the employers will be for single 
keystroking, which could give 
journalists and advertising staff 
disect entry to computer pro- 
duction systems aft present 
controlled by the NGA. 

M Wade says the NGA “is 
not and cannot be opposed to 
technological change” but Kt 
must come after proper negotia- 
tion and satisfactory -agreement 
Mr Tony Dubbins, general 
secretary designate, sets out in 
the newspaper the three-stage 


seeking to introduce direct-entry 
systems. This starts with the 
introduction of VDT screens in 
editorial departments on winch 
writers originate copy and 
moves on to subediting on 
screens. 

The third phase is direct 
entry. “ We have not yet 
reached that stage with any 
employer,” says Mr Dubbins, 

but we must accept that if fee 
first two stages prove snceeffi* 
ful, it will be difficult to resist 
tiie weight of evidence of the 


approach which the union has practicalities of co-operating 
adopted towards campaniles with stage three.” 


Iff* 
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Rebel miners call off plan 
to defy ban on overtime 


REBEL MINERS in North Staf- 
fordshire yesterday called off 
their plan to defy their union's 
national overtime bam 


More than 40 winding gear 
operators, who cany out main- 
tenance work at five pits were 
due to return to six-day shifts 
from today. Now the men, mem- 
bers of the National Union of 
Miners' Power Group, have post- 
poned their action until January 
and called for a national bal- 
lot for a return to normal work- 
ing. 

Mr Roy Ottey, power group 


leader, urged the winders not 
to break the five-week overtime 
ban. 

our discussions, they have put 
off -their action until the first 

Mr Ottey said: “Following 
weekend after the Christmas 
holiday and have given the 
national executive committee 
one month to organise a ballot. 

“It will take a majority vote 
by the NEC to implement a 
ballot and they do not meet 
until December 20. The winders 
feel that they speak for a lot 
of miners and they want to see 
what the mood is nationally.” 


Deadlock at Park Royal plant 


BY OUR LABOUR STAFF 


THE bumper Christmas issue of 
the Radio Times could be hit 
by the continuing dispute at the 
Park Royal plant of the British 
Printing and Communications 
Corporation. 

Talks between BPCC and the 
general print onion So gat ’82 


appear to. have reached dead- 
lock over the introduction /.of 
new ma ch in ery and m a nn in g 
levels at. the plant. .An emer- 
gency meeting of the Sogat 
executive is expected to discuss 
the present impasse early next 
week. 


BAe to meet Unions 
on factory closure 


Lincoln, plant to 
shed 88 jobs 

BRITISH AEROSPACE has CLAYTON DEWANDRE, the 
accepted a union request to dis- components manufacture r, 

cuss the future of the company’s 1S t0 make 88 workers redund- 


ln 


factory at Hurn Airport: 
Christchurch, Dorset. 

Sir Austin Pearce, the chair- 
man, has said the factory must 
close next June, but the xmmn-c 
say they can prove it could be 
viable using workforce of 1,000 
instead of 2,000 as at present. 


ant at its factory in Lincoln. 

The company employs 800 
workers and blames the declin- 
ing commercial vehicle market 
for the job cuts. Less than a 
year ago 100 workers were made 
redundant by the company. 


BT 


unions to 


step dp' campaign 

LEADERS of. British Telecom’s 
six unions decided yesterday to 
step up their publicity campaign 
against the Government's plans 
to privatise BT and to concen- 
trate on. altering the Govern- 
ment’s hill in the House of 
Lords. 


Tyne garment 

factory to shot 
THE CARRINGTON garment 
factory in Gateshead, Tyne and 
Wear, has told 200 workers that 
they will he made redundant 
from next March when the plant 
closes. 

The company, which makes 
man’s wear and rain wear, said 
that Far East competition had 
led to the decision. Efforts are 
being made to find a buyer for 
the factory. 


Talks start on Shell strike 

TALKS STABIED.ata Cheshire 
hotel yesterday amid high hopes 
of an early end to the strike 
at Shell’s oil refinery at Stanlow, 

Ellesmere Port. 


Union leaders representing 
2,300 workers, in the seventh 
week of their dispute, met 


management, with both sides 
said to be determined to reach 
agreement 

It is believed an offer of about 
6.1 per cent is on the table, 
similar to that- accepted by 
workers at Shell's other refinery 
at Shell haveik Essex, on 
Thursday. 


Out performing all 

authorised unit trusts 


for growth. 


A breathtaking rise of L291%. in just over9 years 

ThePerpefual Group Growth Fund basout | 

performed all other authorised unionists for growth 

over the period since it was launched on 
USeptemberl974aj3lOctoberl983. • 

The units haverisen an impressive 1,291% 
compared, toa rise of only 39lK»intheF.T. Otdinaiy 

Index, and the 206% rise in Che rate ofinflarioa. If 
you had invested 2EW00 on U September 1974. your 
bynowaccumuklcdtoasogger- 

jng£13JI0, whereas a deposit in a Building Society 
5 hare Account would be worth only£Z,03S. 

. And remember uatiUhese units are sold, there.' 

is no liability to Capital Gains Tat 


MB: Cnmh Fuad (i cures arson in offer Loodn buii and hdutla 

ladudsettiZLtfW attM-immctf taenmt feMsmaibnU u«at 

wuperfom.nco uKlulpudeoniy rnd 
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Group 

Growth Fund 
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MORE- tgrolar^. timeaction 

-'tra the ■ takeover trout tod a 
-tiuteh b£gbc& results from Wue- 
“■ofcip, -compapiK:. should : have 
Weii shires on 

^todrwaylo n^re63tds.And 
'jefr it proved — hat oniy for_a 
Ttvhfle. .Oft.- Tuesday, -the. FT 
■Industrial Ordinary Tndex bust -- 
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ONLOOKER 
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:■*' - Net weac.ewHd be set for a 
'repeat of all ffiiff action- Allianz, 
.-’to©.. German Janitor, battling 
■ against BAT Industries for con- 
trol qf Eagle Star/has nntli this 
•“Monday to dedaejwhether to 
n i^se Ihe ahie bnee TMre and to 
open another week with, one 
r wore stratospheric .bid. - ; 

^Phe - state ' of : play -at ' the 
“moment 'shows AH rang with a 
T^SOOxn ca$h r offer. «v the. table 
-‘which BAT. the ■ diversified 
-•tobacco group, has. . pKBbpUy 


600 Group and Crystals te Hold- 
ings have proved the most 
rewarding investments, 

- The first company of any real 
size— capitalised at over 
£200m— to feature on the best 
performers list is Royal Bank 
of ScbtUtud. Its second half was 
notably happier than the first — 
particularly in relation to bad 
debt provisions and the cost of 
wholesale funds — and the shares 
were better by 12 per cent. 

• At the other end of the scale. 
Burnett and Hallamsbire was 
still- suffering from the sudden 


’"capped- with a'-recwnmended void h* pr opert y development 
^ 'deal worth just £13m 'more. Oa .pj* TTEt— the so-called 


• > r. 


-Thursday,. BAT won approval “club" , of •engineering and elec- 


day announced interim pre-tax 
profits more than doubled at 
£47.7m. All the signs are that 
the recovery in the UK textile 
market, which made its first 
hesitant appearance late last 
year, is now firmly established. 

This has bad a galvanising 
effect on Courtaulds* profits, 
since the areas of upturn are 
characterised by high fixed 
costs, with extra volume there- 
fore coming straight through to 
the bottom line. Improved 
demand Is partly the result of 
an end to destocking In the 
textile pipeline, so it may be 
difficult to sustain momentum 
at this kind of rate. But with 
figures tins impressive, the 
market is not in a mood to 
quibble. 

Confirmation came from Daw- 
son International, which on 
Wednesday produced its own in- 
terim results. The upturn was 
less dramatic, with pre-tax 
profits ahead by 12 per cent at 
£8.9m. but Dawson specifically 
attributed the improvement to 
better market conditions. 


MARKET HIGHLIGHTS OF THE WEEK 

_ 


Price 

y*day 

Change 

On week 

1983 

High 

1983 

Low 


F.T. tnd, Ord. Index 

7413 

+ « 

7467 

SKA 

Good co.-resuIts/U5. influence 

F.T. Gold Mines Index 

S80A 

+763 

734.7 

4446 

Strong rise in bullion 

Bd haven Brewery 

33 

+ 8 

35 

18 

Resutts/Yinnt controls 23-9% 

Bricfchouse Dudley 

58 

-10 

73 

46 

Halved interim profits 

Crystal ate 

181 

+21 

191 

153 

Wins control of Royal Worcester 

Eagle Star 

698 

+53 

702 

345 

Bid situation nears dimax 

Egl inton Oil & Gas 

285 

+100 

325 

35 

Colombian exploration hopes 

Feedback 

250 

-47 

298 

197 

Slower profits growth warning 

Flair Resources 

120 

+25 

130 

63 

Irish £31m Antartic sales 

GJS. Papers 

51 

+11 

51 

17 

Interim statement 

Hampson bids. 

19i 

+ 5* 

211 

9 

Speculative bids hopes 

ICI 

(50 

+38 

652 

350 

Renewed US. buying 

Marshalls Halifax 

175 

+20 

175 

129 

Good interim results 

Marshall’s Universal 

70 

+16 

70 

44 

Esal (Comods.) increas stake 

Meggitt 

97 

+10 

102 

9 

Press recommendations 

Peko-Wallsend 

408 

+32 

456 

300 

Sfiver/eOpper sharply higher 

Royal Bank of Scotland 

158 

+ 13 

158 

115 

Impressive annual results 

&00 Group 

61 i 

+ 5i 

72 

531 

Recovery expected next year 

United Wire 

83 

+ 17 

86 

60 

Yield attractions 

Woofworth 

318 

+23 

318 

165 

Brokers lunch/ thin market 





* > ft- 
— £. 


icy 


from its sbareholders. to - spend 
-?-iaoiiey. on..thi«vKade^m: -pursuit 
- "of its diversificatibD -target and 
-'also put a loan and capital note 
^di.terriatiTC into the paL ■ - ■ 
Several , more. FTModex con- 
•‘"stituents' wiU be reporting this 
JVeek' but, for all the strength 
"tif eourtaulds’. recovery' and 
" ICTs continued attraction to 
‘US. . investors,-. - companies 
unveiling profits recently have 
been largely, unabae .to ‘hold 
previous good, gains. .. 'Beecham, 
which 


tronics entrepreneurs — bas also 
been in free fall. Its shares were 
quite Che worst performers of 
the week with a drop of 13 per 
cent. 

An information vacuum be- 
tween the company and the 
financial community appears to 
have developed in the past week 
or so which the group 'will be 
anxious to fill . at a hastily 
arranged briefing for institu- 
tional investors on Monday 
afternoon. 


effect has been a fail in Euro- 
pean oil trading profitability. 


The message has not been lost 
on the stock market The tex- Sfrjamch druftv 
tiles sector has gained more 
than 10 per cent relative to the 
market in a matter of days and 
now stands 40 per cent higher 
in absolute terms than it did a 
year ago. Among individual 
stocks. Coats Patons. Dawson 
and Toetal are all at their year's 
highs, and Courtaulds gained 
12p, or 11 per cent over the 
week. 


wmcn ; had led the. . market Tw+SI* 
upwards before Its’ "Wednesday A ^Xui€ VlgOUT 

?n a S lt,WaS i noticeable case Oneof the brighter^ for 

m point . . ... the market this week was the 

Of ; the price ; movements . unexpectedly good performance 
/recorded .-. by a-' r - DataStreant from Courtaulds, which on Tues- 


Opec fitters 


1 • :i 


" •" T sc 
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There is rarriy any shortage 
of news in the world oil sector, 
whether it be an announcement 
on the opening of a North Sea 
field, developments in the South 
China Sea or the introduction 
of fresh tranches of Government 
controlled equity to the stock 
market 

But the result which all oil 
share holders will be looking for 
most — especially the sub- 
scribers for British Petroleum's 
last issue at 435p per share — 
is the Opec decision on pricing. 
BP shares added 2p - to 416p 
after a good third quarter per- 
formance but the group, like 
the rest of the sector, wiH be 
subject to nervous jitters until 
a dear pronouncement from 
Opec is given. 


If Beecham just produced 
consumer products it would be 
praised as a -well managed, con- 
sistent business, achieving 
above average returns with its 
wide product range. But almost 
half of group profits comes from 
pharmaceuticals where a much 
more dynamic performance is 
expected. 

So the market seemed dis- 
appointed on Wednesday with 
interim figures of £128.5m 
before tax, up around 10 per 
cent after allowing for the effect 
of the rights issue proceeds. 

Beecham is making good in- 
roads into the supermarket 
shelves of the U.S. after some 
heavy marketing costs and will 
achieve respectable organic 
growth in the consumer pro- 
ducts division. But to maintain 
or improve on a 10 per cent 
growth in profits, the pharma- 
ceutical division need to pull out 
the stops. Unfortunately, short 
term prospects here are not 
promising. 

The launch of Beecham’s new 
drug Relifen is being delayed 
against a general background 
of concern after the withdrawal 
of three anti-arthritic drugs 
recently. 


drifting for the past year, 
perked up a little when the re- 
sult came out on Tuesday, rising 
3p to 153p. A bout of profit 
taking sent them back to end 
the week at 145p. 

The net interim dividend was 
lifted from 2.2p to 2.42p — the 
previous year's final was 3B5 r. 

The result was partly flat- 
tered by the absence of indus- 
trial disputes, which had cost 
Carlton bakery £Sm in the 
comparable period. Beer 
volumes improved less well than 
expected, since the hot summer 
did little better than make up 
for a damp cheerless spring. 

Wines and spirits recorded 
the strongest underlying trad- 
ing growth. Despite severe 
high-street competition for Vic- 
toria wine, the division's profits 
were up 17 per cent 

Sales growth was most 
marked at Britvic and Coates 
Gaymer — again thanks to the 


hot summer, while the cheap- 
ness of sterling against the dol- 
lar boosted the value of ex- 
ports to the U.S. by Harveys 
and Teachers’. 

Food profits — which include 
Carlton — were up by 29 per 
cent mainly thanks to a summer 
boom in ice cream and soft 
drinks sales. Tea and coffee 
margins were stable, 

The . beer division. — which 
accounts for half of group 
profits, against 30 per cent for 
wines and spirits and 26. per 
cent for food — showed an 11 per 
cent profits increase. The com- 
paratively dull performance is 
roughly in line with the market, 
but growth could improve as 
Allied continues its cost-cutting 
and pub renovation programme. 

Initial indications for Christ- 
mas trading of wines and 
spirits are good, so the group 
could well make £lS5m in the 
full year, against £159.6m. 


Net profits in the period 
between July and September AllieU bubbles 
reached £324m against £213m in 
the third quarter of 1982 
although the welcome upturn 
in downstream profitability 
seems to have lost a little steam. 

A strong dollar from mid- 
summer onwards has lifted 
stock profits but the counter- 


Cost-cutting at Allied-Lyoos 
was one of the reasons why the 
group did better than the City 
had expected in announcing a 
23 per cent increase in pre-tax 
profits for. the half year to Sep- 
tember 17. 

The shares, which had been 
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In buoyant mood 


NEW YORK 

WILLIAM HALL 


HAVING put on more than 50 
points in November the Dow 
Jones Industrial Average moved 
onto new high ground this week 
on the back of fairly heavy 
trading. Volume ran at over 
100m shares on several days. 

The stock market is still in 
two minds about official credit 
policy but the stream of 
buoyant economic news com- 
bined with the approach, of 
Christmas is encouraging in- 
vestors to believe that Wall 
Street is in the midst of a tra- 
ditional year end rally. 

Indeed one Wall Street firm 
has calculated that the Dow 
Jones Industrial Average has 
risen by an average of 1L2 per 
cent during the last ten year-end 
periods. But. as everyone 
knows, you can prove anything 
with statistics and Barron's, the 
weekly U.S. financial paper, 
punctured this optimistic calcu- 
lation by painting out that the 
Dow has ended the calender 
year lower than it was on 
Thanksgiving Eve tThanksgiv- 
ing is the last Thursday in 
November), in seven of the past 
ten years. 

It .notes that there used to be 
year end rallies with the Dow 
rising in every year except one 
between 1946 and 1963. But in 
recent times there have been 
many more falls in share prices 
in the last five weeks of the 
year. Nevertheless analysts say 
that the U.S. stock market is in 
good technical shape and has 
room to move higher. 

Trading volume has been 
heavy with the telephone stocks 
leading the way: Ever since 
share dealings in the “new” 
American Telephone and Tele- 
graph (AT & T) and its seven 
regional telephone companies 
began on November 21 the 
“new" AT & T shares and the 
“old" AT & T shares (the latter 
will trade until mid-February) 
have been topping the most 
active lists. 

In the first week 26m “new" 
shares and around 15m “old" 
ones were traded. This week 
turnover in both stocks has 
exceeded last week's total in the 
first four days and on Thursday 
a record block of 5m “old" 
AT & T shares changed hands 
valued at $323.75m. 

The heavy trading has not led 
to any sharp movements in the 
respective share prices but both 
shares have outperformed Wall 
Street By Thursday evening the 
“old" AT & T stock was up by 


~a couple of dollars from its 
initial price almost a fortnight 
ago and the "new” stock was 
up around a dollar and a half. 

The decision by Standard and 
Poor's Corporation to add all 
seven regional telephone com- 
panies and the “ new " AT & T 
to its 500-stock index has 
boosted trading activity because 
many pension fund managers 
base their investment strategies 
closeiy on index and are 
expected to restructure their 
holdings in line with the 
cnanges in the Index com- 
ponents. 

While the telephone stocks 
hogged the centre stage on Wall 
Street this week investors were 
also seeping their eyes on the 
near riots in some stores caused 
by the rasn to buy “ Cabbage 
Patch " kids. 

Mr Xavier Roberts, the inven- 
tor oi the dons, works out of 
“ the Eabyland General Hospi- 
tal." in a bin all town In Georgia 
where his assistants, dressed as 
nurses, administer an adoption 
oath and supervise the signing 
of the adoption papers for the 
“ little people " as he prefers 
to call the ugly and expensive 
dolls which are taking America 
by storm in the run up to 
Christmas. 

Coieco. a U.S. toy company, 
spotted Mr Robert's eccentric 
venture and got permission to 
mass-produce a version of the 
Cabbage Patch Kids which has 
done wonders for Coleco’s share 
price. It jumped by 28 per cent 
m the first two days of this 
week. However, the shares lost 
much of their gain later when 
it was revealed that Coleco's 
other “hot" product — its long 
delayed Adam Home Computer 
— is not living up to Wall 
Street's expectations. Coieco 
now expects only to ship a quar- 
ter of the computers it had 
hoped to supply by year end 
and will miss the important 
Christmas selling season. 

The oil sector is also spring- 
ing back to life as a growing 
number of sizeable investors 
take strategic stakes in sleepy 
old oil companies. The num- 
ber one target is Gulf Oil. where 
Texas oil man T. Boone Pickens 
is leading an investor group 
which has spent close to SI bn on 
acquiring a 12.5 per cent stake. 
Boone was continuing to amass 
shares this week but Gulf Oil’s 
share price has ost some of its 
earlier buoyancy as investors 
prepare themselves for a long 
drawn out battle between the 
Pickens group and Gulfs con- 
servative management. 



cheer for Charter 


TROUBLES,: 

■'Nell Clarke, deputy chairman 
'jand chief executive Charter 
‘TCoRwlKlated; ‘-do not seem jo 
-Techie singly." Indeed,' Qiey do 
not if this week’s interim-results 


.commented Mil. Malaysia and nickel in Bots- 
wana. They mostly lost a lot of 
money. " ' . 

" J Moving dong to the first half 
of Charter's current financial 
year to next 1 March we come 




^industrial group ate taken as an 

^example. . * • v. . : -?j ' . • /■: 

■ r f Most companies suffer the" 
■^'occasional bad year, but Charter 
--tends to be mote aoddentirettne. 
formed in l99S£bm lhe sMn^er 


has not turned out too well. It 
is the acquisition of the Scottish 
Anderson Strathclyde coal min- 
ing equipment group -which was 
made last March for £95m in a 
hotly contested bid. 

Tn the six months to Septem- 
ber 30 Anderson Strathclyde has 
moved from profits to loss, being 
pulled down by the 51 per cent- 
7 owned National Mine Service 
subsidiary, a U.S. supplier of 
mining equipment Anderson 
•• :■■■ 2 -u. *'+ ~ -v ^- -paid $83ni tor this investment 
■■■■■fiMNHnMB - shortly- before being taken over 
• : by -Charter. _ • • 

of the i old British South r Africa. . NBfS has been hit by tbe 
^Company f*(2iartered vrilh^general recession in the U.S. 
.“Central; Mmfag^/ahd CwjboU- coalmining industry with a six- 


had been benefiting from the 
tail end of the mining equip- 
ment boom and mentioned 
among other exceptional factors 
the clearance of backlog orders 
from the NCB. 

Naturally, such documents are 
designed to show shareholders 
of the company being bid for 
that they would be wise to 
accept the cash offer for their 
shares. But it still raises doubts 
as to the wisdom of Charter 


MINING 

KENNETH KMJRStQfl 


I CHAR 1 1 R | 


* dated; Mines Selection; if was 
v regarded ar a flagship for the 
'Anglo American Corporation 
■‘group’s . expansion - outside 
i-Aftica’-i * ;.v; >v-.V f’X ■ 

- > - Things, how© yen, did mrf go 
according to plan,. In those days, ■ 
long before Mr tSaxke took the - 
Ttttaa* -Charter • moved into a 


month trading loss of £2. 7m. 
Anderson' Strathclyde has also 
seen a severe falling off In 
demand for mining machinery 
spares from its major customer 
the National Coal Board. 


AU; this was. forecast by 
Charter in its offer document at 
toe' beginning of March this 


»riear7t>f: major/ apd' iJH-fafed year,.NMS,iit said, would put a 

t int' ' veniurear-.TIi^r “included 1 sttiip an Anderson Strathclyde. 

ipper to' Mauretania and Zaire, • Charter also 'commented that 
rtQtash ;. ln : Yorkshire, - tin in -profits" of Anderson Strathclyde 



pressing on with its offer at a 
time when no early improve- 
ment in Anderson Strathclyde’s 
prospects seemed likely. 

Other adverse factors in 
Charter's latest half-year have 
been reduced production for 
various reasons by the Shand 
contract coal mining group, the 
Beralt wolfram operation in 
Portugal and the Cornish Sooth 
Croftv tin mine. 

Fortunately the various indus- 
trial interests have done well, 
but had it not been for a pre- 
tax profit of £I2m from part of 
the sale of Charter’s holding in 
Rio Tinto-Zinc the net attribut- 
able profit for the period would 
have been considerably lower 
than the £20.9m reported. 

Charter is hoping to do bet- 
ter. on the operating side at 
least, in the second half and 
will also be bringing in an 
extraordinary credit of a net 
from the sale of further 
RTZ shares and some of those 
previously held in Minerals 
and Resources Corporation 
t“ Minorco"). 

It is also true that Charter 
shares, hovering a little above 
the low for the year of 205p, are 
priced at not much more than 
half their net asset value. What 
really matters, however, is the 
return that is earned on assets — 
after all, the company is not 
going to sell up and distribute 
the proceeds to shareholders — 
and this return is just not ade- 
quate. 

O “Good news." says Mr Charles 
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F. Baird, chairman of the major 
nickel-producing Inco, “Ufi. 
capital spending is dearly on 
the mend." 

Other observers are also 
noting signs that the economic 
recovery is now beginning to 
spread to the capital goods 
sector, a vital factor for the 
metal producers. 

Mr Baird expects nickel 
demand to improve this quarter 
to its best level this year and 
rise by 9 per cent in 1984. There 
is still surplus production 
capacity, of course, just as 
there is in copper. 

But those mines that can pro- 
duce metal on a competitive 
cost basis will make money. 
Inco is still losing, but its break- 
even level is now “closer to the 
third quarter London Metal 
Exchange average cash price of 
$2.20 per lb than it is to $ 
says Mr Baird. 

O Gold has perked up this week 
from $376 £ per oz to $407 at one 
time — a straw in the wind? 
From Paris, where they tend to 
take gold very seriously indeed, 
one banker tells me that the 
improvement in the price has 
been prompted by the dosing 
of short positions. 

It could amount to more, he 
says, perhaps noting the good 
pre-Christmas retail jewellery 
sales in the U.S. which could 
lead to gold restocking by the 
trade there. 

Cautiously, he prefers to see 
what happens over the next 
week or so. but the market 
seems to want to go better and 
a ready response will be seen 
in Sou tii African and Australian 
gold shares if it does. 

9 It looks like being an especi- 
ally happy Christmas for the 
Canadian and Irish venturers in 
Flair Resources. Last year they 
took over the old anthracite 
mine at Ballingarry. 100 miles 
south-west of Dublin in County 
Tipperary, aiming to tap the 
good UK market for the smoke- 
less fuel. 

This week Flair has an- 
nounced a sales contract to 
supply the mine’s total output 
for the first five years to the 
Thomas Marshall fLoxley) group 
of Sheffield. This should yield a 
profit before financing costs of 
about I£7m (£5.52m) and there 
will be a further gross receipt of 
about l£8m from sales of non- 
sized material. 


The International 
Investment Newsletter 

ACORN 

/Founded I35SJ 

When inflation roared at 15 per 
cent plus, ths best we could 
promise was id help subscribers to 
lose their real capful SLOWLY. 
Nov.- life is back to normal, but for 

how long? How best can investors 

act while the going is good? Join 

our subscribers m over 40 countries 

end find out, all for just E30 per 
annum (UK), E21 (Continental 

Europo) and (23 (overseas else- 
where. by first-class air man). 

Send now for FREE COPY ro; 

Warren. Cameron & Co Ltd 

Church House. Godaltning 

Surrey. UK 

Please send FREE COPY of ACORN 
tc: 

Nome 

Address - — • 

FT 12/83 
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The Prolific alternative 





Prolific Gfit Capital XJnit Trust aims for maxi mum capital growth 
through investment principally in Government securities. Growth of 
over 50% in the 2 years to 1st December 1983 proves that this objective 
is being met. And by producing a low level of income a tax-efficient 
return is being achieved. 


Good prospects for Gilts 

The oudook for investment in tbe UK Gilt 
market is good. 

There are several reasons for this, firstly the 
Government is firmly committed to keeping its 
borrowing in check- tbe Chancellor emphasised 
this in his receru autumn statement Secondly 
there is every prospect that inflation will be 
contained around the current race of 5% 
throughout 1984. Thirdfy this combination should 
result in a sustained fall in interest rates. 

Given these favourable conditions, we believe 
that high-interest longer-term stocks offer the 


greatest potential for capital growth. Such stocks, 
therefore, currently make up the bulk of the 
Trusts investments. 

Tax-efficient 

As the chart shows, Prolific Gflt Capital Unit 
Trust has out-performed the FIA All- Gilts Index 
in capital growth terms by a considerable margin 
since ir was launched on 1st June 198L It is this 
emphasis on capital growth rather than income 
which makes the Trust a tax- efficient investment, 
particularly for higher-rate payers. 

The currenr gross vield is 2o% (Isr December 
19831. 



1% discount for prompt investors 
' If you invest a lump sum of £1000 or more 
fay 16th January 1984, you will receive a 1% 
discount in the form of additional units. 


How to invest 

To invest in Prolific Gilt Capital Unit Trust, 
simply complete the subscription form below and 
return it with your che<$ue.The minimum 
investment is £500. 

Although we are optimistic aboutthe prospects 
for this investment, please remember that the 
price of units, and the income from them, can gp 
down as well as up, particularly over the short term. 

For your guidance, the olfer (buying) price of 
units on 1st December was 783p (xd\ 

Selling your units 

liou can sell your units back to the Managers on 
any business day at the bid /.selling.) price 
ruling on receipt of your instructions. Raymenfwill 
usually be made within ten working days of receipt 
of your renounced certificate. 


General Information 

hleaa^n Prolific Unit Trusts, 222 Bishopsgate, 

London EC2M 4JS. Telephone 01-247 7544. 

TruitttThe Royal Bank of Scodand pic. 

Prices tmdy!ctd Ural prices are caladstied daily and bah the 
prices and die yield are quoted each day in the national press. 
Income datribtOwn dales 20th June and 20th December: 
Qtarges An initial charge of is induded in ihe offer price 

of mils. The nnnnal charge is Wb plus VAT and is deducted 


from die income of rhe 1 hisL The .Managers hare discretion 
io increase the durge to a maximum Dl llbon 3 months’ 
notice io uniiholdcrc. 

G-wwaswir Payable to intermediaries. Bates are aralaMe 

on request. 

Prolific Ural Trusts is the traJiue rum of Provincial Life 
Imxsmm Company Limud. 

Repot-ud in England So. 9 M 86 J. , 

Registered Office: Si nuno ngate. kcudal, Qanbria LA^dRE. 


Prolific Gilt Capital Unit Trust 

To: Prolific Unit Trusts, Administration Centre, FREEPOST, Kendal, Cumbria LAS 8BR. 

IAXe wish to invest £ 


('minimum £500 > in fTolilk Gflt Capiat Unit Trust nr tbe offer price I 
on receipt oftbts order Qcss a V% discount on an investment oi £1000 or more). A cheque for this a mm, mt, made out id ■ 

UnkTro^Bcndosedlatp/^arc over IS yews ofsgfc I 


Name. 


-Tida/Afr/Mis/Miss 


Address. 


.SjgnamrrfsV 


| In the r^of)oi ii tsabscgptians,liifl names andagnanres should be attached on a scparaie sheet of paper 
I □ Please rick here if jra wish aU net incoiw to be automatically reinvested in addition?] units. 


EX3/12FGC 


| □Please ode here ifyou would Ebe a lo«^ independent inremsediaiy to provide 

( you Kith details of our monthly saving arrangements which offer life assurance 
andtaxrdicH 








MONDAY 1267.82 - 7.62 

TUESDAY 1287.20 +17.38 

WEDNESDAY 1276JJ2 -1L18 

THURSDAY 127S.10 - 0.92 














scheme? 

EXECUTIVE JOB 
CHANGERS — 

I You would expect to get some growth on your 
capital, especially if you were unable to touch it' 

* until you retired. 

I Yet if you have changed jobs and left a ‘frozen 1 
j pension behind you, few private sector 
■ company pension schemes will add to it even 
i one penny of interest between the day you leave 
| and the day you retire. 

1 Recent developments can now provide an 
I alternative to the ‘frozen’ pension — • whether 
| you’ve become self-employed, redundant or 
j have simply changed jobs to a company without 
( a pension scheme. An alternative which has 
! received widespread favourable press 

* comment. But most importantly, one which 
I enables you to see your ‘frozen’ pension start 
I growing again. 

* For further information return the coupon to 
1 Chafer & Co. Ltd., Pensions Specialists, 29 
1 Mitre St., London EC3. 

I 

j Mr/Mrs/ Miss 

Address 



Business Tel. No. 


:_l 



“My own business 
keeps me so busy, 
I need 

deZoete&Bevan 
to look after 
my investments” 

'And new I've got a Dhaalona/y 
Acrouitt tricb than, thais exactly 
what thy 're doing. Locking after my arrestments. 

" I Iceive than free to uxskc decisions an my behalf, ‘which leaves 
me free to get or. with my other business. 

"If you've got ioP.uOO or more, and arc interested in nutting 
the most of your it; res: men; capita! hut arc too bus y to 
nuir.agc it yourself. you a do n xil to get in touch 
ntch dc 2octc ccBcvan. 


I'd like to k now* more .iboucyour Private Client 
Services. Please send me your introductory booklet. 

Name 

Address 


»nivn 

""'"tUBlI 


deZoete&Bevan « 

Jiiwrar C:re:u. London ECdM ”£E 01- ASS 4U1 

Mivi.vrv ,»■ 7\- Suvi: Kwhtirjjc 



Mistake by Paymaster 


BY OUR LEGAL STAFF 


Tho Paymaster General’s office 
at Crawley have tnld me that 
they have wen overpajins my 
pension since my 65th birthday 
tiro and a ha f years ago and 
have demanded a refund of the 
gross overpayment. Since my 
marginal tax rate has been 
45 per cent since the o-. e inpay- 
ments started, the PMG is. in 
effect, demanding that 1 pay 
back nearly double the net sum 
1 have received in over- 
payments. They say they trill 
sort out the tax aspects after 
the end of this financial year. 
Can 1 Insist on only repaying 
the net sum overpaid? 

You should submit a claim far 
repayment of tax for 1981-82 
and I982-83 (and 19SP-83. If 
your 65lh birthday fell before 
Anril 6 19811 to the PD? tax 
office straight away, under the 
error-or-mistake provisions of 
section 33 of the Taxes Manage- 
ment Act 1970. We suggest that 
you send a copy of your letter 
of claim to the Paymaster 
General’s Office, and ask them 
to confirm their error to PD5 
forihwith. so that your tax 
refund can he made before the 
end of 1983. If you have any 
trouble, please come back to us. 


CTT on wife’s 
estate 

With reference to the query 
and answer under “.\n account 
for dividend,” could you tell 
me under what circumstances 
a hu sband is required to pay 
CTT on the estate of his late 
wife ? 

I always understood that estate 
so passing between the 
deceased and a spouse is not 
liable to CTT. 

The reader was executor of his 
wife's estate, but not the bene- 
ficiary. No doubt the assets 
passed . to their children and 
grandchildren. ... 

CTT may arise where the surviv- 
ing spouse is domiciled over- 
seas (under paragraph 1(2; r.f 
schedule 6 to the Finance Act 
1975, as amended). 

Possible CGT 
bonus 

•I have recently returned to the 
UK after seven years working 
abroad and am now selling a 
house that 11*25 my main 
residence before becoming 
non-resident. Daring my 
absence the bouse was let 
tarnished. 

For the last five years we have 


also owned a fiat, which, since 
■my wife was still considered a 
- resident ” for tax purposes, 
was designated as our main 
rpsidenre since purchase. 

For CGT purposes, can you 
confirm ihut the chargeable 
■gain on the house will be 
calculated by apportioning the 
'gain as follows: 

(a) Initial period of residence- 
exempt. 

(bl Last 24 months of 

ownership — exempt under 
CGT Act 1979, sl02 (21 
1 Despite the Intervening 
let period?. 

(c) Additional exemption of up 
"in EIO.UW tinder F.V i 980. . 

sSO (1 ) since house wholly 
. let as residential 
accommodation, 

_Mv UK employment has now 
necessitated a move and new 
•louse purchase elsewhere-’ The 
Hat will probably he sold within 
the next 1-2 years, in which case 
■can the last 24 months exempt 
*period overlap on two properties 
t the old house and the fiat)? 
Yes, you have grasped the com- 
*plex and arbitrary rules’- (ay you 
can check by asking yonr local 
tax office for the free pamphlet 
CGT4 on .owner-occupied' 

houses?. A possible bonus for 
you lies in the Chancellor's 
promise, on July 25. that the 
Finance (No 2) Bill next spring 
will raise the .£10,000 "limit in 
section .80 o£ the 1980 Ac.t to 
£20.0)10 retrospectively from 
April 6 this year. * ' 


Bank and tax 
authorities 

My father is neither resident 
nor domiciled in the UK. fie 
wishes to open a deposit 
account with one of the big . 
hanks so as to provide himself 
with spending money should 
he wish to visit me. 

(1) Would any income lax be . 
payable on the interest? 

(ii) Would the bank, need to 
loll the tax authorities about 
this interest? 

(i)If your father is resident in 
one of the 30-odd countries with 
which the UK has a double 
taxation agreement, he may be 
entitled to exemption from UK 
lax on the interest. If not.hr 
may escape UK tax by virtue of 
ext rasratu tory concess'on BI3. 
You should ask your local' las 
office for the free booklets IRL 
(Extrastatutory . concessions) 
and IR20 (Resident and non- 
residents liability 10 tax in the. 
UK), which should make the 
position clearer to you. 

(iil No. provided that your 
father formally asks (hem not 


tn (in aecordEnce with section 
17 i4> of the Taxes '.Ian axe- 
men: Act .1370/, and declare* 
in writing that rtc is not ordi- 
narily rciitieni ia ifce UK year 
by year. 


Capital gains 
as income 

X have applied to, ray' local 
authority for a rate rebate 
under the Housing Benefit 
Regulations I9S2. -fn making 
ils determination of the amount 
of Housing Eenefi: to which ! 
am entitled, the authority has 
estimated m>. capital gains for 
the benefit period and treated 
them as income (Regulation 14). 
14 (4) requires the authority 
to estimate my weekly income 
on whatever basis appears to 
it to be reasonable in the 
circumstances of my particular 
case, but can this allow the 
authority to hold that capital 
transactions are income? 

1 intend to argue the point 
under the representation and 

(if necessary) farther review 
provisions, but the authority 
seems to me so clearly wrong 
that I can’t see how In convince 
them to change what they tell 
me is their general rule. 

We can see no firm basis for 
the local authority’s construc- 
tion of the statutory provisions. 
The practical- problem, of 
course, is that local government 
officers (like civil servants and 
doubtless many employees in 
the public and private sectors) 
are often afraid to admit that 
they have made a mistake, lest 
they damage their prospects. 

Perhaps a taetfui letter, to 
your MP could draw attention 
to the apparent ambiguity in 
the regulations, and suggest that 
it would save public money (by 
avoiding litigation- at local 
authorities’ expense) if the 
point were clarified — one way 
or the other — by an amending 
statutory instrument 


tteing under £10 In a hank 
account (current). Last year 
one or the two trustees died. 

Is there any tax advantage in 
reviving the trust — among 
potential beneficiaries are five 
young people now in salaried 
employment hut at present 
unmarried. 

If so. what action Is necessary 
to replace the deceased 
trustee ? 

1 — No. (Why has It not been 
wound up already ?) 

2— The trust deed may well give 
you the answer. Subject to what 
the deed actually says, the 
appointment of a new trustee 
may lie with the survivor. 


Retirement 
abroad and tax 

While still at present In the 
Philippines, now for over five 
years, my status is about to 
change in the sense of going 
from “ Fall-time employment 
overseas ” to being on a pension. 
Could you please clarify the 
tax distinction between UK 
and overseas source income on 
the assumption, that X retain 
my UK honse but In fact do not 
visit the UK very frequently — 
certainly for less than ISO days 
a year. 

Am 1 correct In thinking that If 
one stays for less than 180 
days a year In the UK hating 
established residence overseas, 
tax trill not he levied on Income 
from overseas Investments 
which are not remitted into the 
UK For example one would be 
taxed on a UK pension but 
anything else arising overseas 
would be tax free ? 

Once you retire, you will be- 
come resident (and probably 
ordinarily resident) in the UK 
for each tax year in which you 
set foot in the UK. even for an 


hour or so, whilst you have a 
house here available for yimr 
use. You should write lo the 
Inland Revenue Public Enquiry- 
Room, Somerset House, Strand, 
London. United Kingdom, W C-R 
1LB, for a copy of the free 
explanatory booklet IRSfl (Resi- 
dents and non-Residents’. 
liability to UK tax). (We Jake 
it that you are domiciled in 
England and Wales.) 

If vou remain resident in the 
Philippines (for the purposes of 
Philippine tax) as well as ■ be- 
coming resident in the UK (for 
the purposes of UK tax), then a 
measure of relief from double 
taxation will’ be available tinder 
the double taxation convention 
of June 10. 197B. You should 
look particularly at Article 4 
(2). because you have not aven 
us enough fhformation to decide 
between the two countries on 
your behalf. Presumably copies 
of the convention are available 
in Manila. 

CGT on house 
in Belgium 

I have been the continuous 
owner occupier of a house in 
Belgium since- 1974. During 
1983 I expect to return to the 
UK and would consider renting 
the property on a long-term 
lease. 

What is the capital gains tax 
position if the lease were 
sold say three years after my 
return to the UK ? Would an 
official valuation obtained 
in 1983 be accepted as a basis 
for valuation? 

Subtract (a) the sterling equiva- 
lent of the cost, plus indexation 
allowance from March 1982. 
from (b) the sterling equivalent 
of the proceeds; multiply the 
difference by the number of 
days between (p) the end of 
the period when you lived in 


No legal ratpoaRV^-Jimv be 

accepted -fertile riatacm Ttamfor 

(he. answers given id tvfvimu. ■ 

Ait Inquiries w/ll bo ontmpfeiby 
post os soon « pojubflt." 


the house and fqv the day two 
years before the (Ale contract, 
and divide the result by the 
number of days between ■ the 
purchase and saleucoarract*; 
then reduce the 1 .- result., -by 
S1Q.000 (or possibly less, under 
section SO ( 1 ) of ’• tbr'flURfefe 
Ad 1980). " 

You could write -to the Intend 
Revenue publie* Enquiry Room. 
Somerset ' Strand, 

London. England WCZR 1LB, 
for booklet IK20 (Resident* filtf 
-non-residents:- liability to tax. in 
the UK). ' 


Returning 
from Malta 

I am contemplating returning . 
to live in the UK after 10. 
years resident abroad In 
Malta, my ineeme having bora 
drawn from the' UK. 

If I take up resMcace in 
the UK after April 5 1984* wn 
] correct in assuming that 
X shall be taxable only on 
the income I shall receive 
after that date, ie. received 
during the fax. year 
ending April 5 1985? 

Ir is a oi quite as simple as. that. 
The date on which you cease 
to bn resident in Malta wlM be 
significant (as’weU as the dale 
from' which- you become 
resident 1c the UK) beeaus-e 
you will thereupon lose the 
protection - of • the Malta-UK' 
double taxation agreement, and 
PAYE tax will he deducted 
from your occupational pension 
Yon should write to rhe Intend 
Revenue Public Enquiry Room. 
Somerset House, Strand, Lon- 
don. United Kingdom. WC2P 
I LB, for a copy , of the free 
booklet IR20 ires-idents and 
non-residents: liability to tax in 
the UK). • 


A dormant 
trust 

A discretionary frost was set up 
in 196*8: its original purpose 
was to bentit a handicapped 
son wh« died shortly afterwards 
hut rhe trustees were given 
wide powers to make payments 
to other related children. No 
payment was made to this son 
before h:s death. 

For some time the trust has 
been dormant, its total assets 


PROFIT IN STATIC OR DECLINING MARKETS 
THROUGH COMMODITY DIVERSIFICATION — 


ising the Ibis “ p yramid” strate gy 

have £25.000 or more to invest .and are looking foit- 
High growth opportunities 
Protection in falling markets 
Tax minimisation 

r Phone 07555 53758 NOW for our free brochure and an 
in viia lion to our next seminar which will show you 

how the Ibis "pyramid” provides a firm base for your. The Ibis Pyramid Strategy 

future profits, or write to: — 

Ibis Financial Services Ltd., 4 Sheet Street. Windsor, forks. SL4 -JBG. 

LICENSED DEALERS IN SECURITIES • ■ 







A HIGH 

MONTHLY INCOME 


*V '*»;* 



MONEY IN 





|»talee<air% t h^qxcotne-j 





Save & Prosper offers you a more convenient and profitable way to 
keep money on deposit. By opening a High Interest Bank Account 
with Robert Fleming, Bankers, you can currently earn interest at an 
effective annual rate of 8.80%. This compares with 5.57% paid on 
most 7-day bank deposit accounts. 

There are no bank charges and no interest penalties when you with- 
draw’ money. And unlike ordinary deposit accounts, we provide you 
with a cheque book so that you have immediate access to your funds. 


mm INTEREST 



NO BANK CHARGES 

However much you use your account 
there are no bank charges. This compares 
very favourably with the policy of most 
banks, where the trend is towards fixed 
quarterly charges in addition to charges 
for transactions. 


Tie Account provides you with an easy 
route to money market rates of interest. 
Your money will be placed on deposit with 
Robert Fleming & Co. Limited, a 
recognised bank under the 
Banking Act 1979 and a 
member of the Accepting 
Houses Committee. 

t These rates of interest vary with market 
conditions. On Is: Pixcrra.vr 19SJ Ute daily 
rate was S.-ltfL The vlieciive annual rate 


INSTANT ACCESS 


We provide you with a cheque book for 
making withdrawals or paying bills of 
£250 or more- Interest is paid right up to 
the working day before your cheque is 
presented for payment (Compare this 
with a conventional bank deposit 
account, where money can only be 
/ withdrawn during limited opening hours, 
and usually means the loss of 7 days' ‘ 
interest.) 

If you are paying your income into a 
conventional current or deposit account. 
High Interest Bank Account could, help 
you make more of your money by paying 
high interest on your income and still 
allowing you instant access to 
your funds. 



With accounts of £5,000 or more we 
offer a simple monthly income facility: You 
may choose to be paid automatically at the 
end of each month ether a fixed sum, or 
the month’s interest on your account, ora 
percentage of your current balance. You 
can also use fids facility to pay the 
premiums for Save & Prosper policies or 
for regular unit trust investments. Unlike 
building societies. High Interest Bank 
Account pays interest gross. Interest is 
credited daily and compounded until it is 
paid at the end of each month. Assuming a 
constant daily rate of 8.43% for a month, 
the interest earned will be at a rate of 8.46%. 


About Save & Prosper 

Founded in 1934 Save & Prosper is 
Britain’s largest unit trust company and a 
major force in life assurance, pensions and 
annuities. On 1st Octoberl983the Group 
managed funds of £1,800 Tmffion* t... J- - 

Act now! V 

Simply complete the coupon ^ return 
it together with your cheque, payable to •• 
Robert Fleming & Co. Limited and 
crossed a/c payee. only. If you are not a 
personal investor, please send for a toll 
application form. 

The minimum initial deposit is £2,500. 

If you would like to obtain toll-details o£ thg 


box in the coupon. ' 

Robert Fleming & Co. T5raited 
accept deposits as principal and - 
Save & Prosper Group Ltd coHect 
deposits as their agents.^ } ;v ■ 







BANK ACCOUNT 


ROBERT FLEMING, BANKERS 





CONVENIENCE 

- -Moneycan^etsansferred easily toyour 
current account or to any account you 
specify, either by writing a cheque or by 
making an arrangement for us to act on 
your telephone instructions. Deposits can 
be pad in through any clearing bank or by 
post .... 

Each quarter and whenever you make a 
deposit you receive a statement with full 
details of transactions and the interest • 
earned during the period. 


To: Save & Prosper Group Ltd, 
Administration Centre, Hexagon House. 
28 Western Road, Romford RM1 3 LB. 
Telephone: 070866966. 

V We wish to open a High Interest Bank Acc ount wi t h . 
Robert Flemiog & Co. Limited. J/We enclose a cheque 

for the sumo! £. — — —(minimum £2,500) node 

payable to Robert Fleming' & Co. Limited and agree lo 
be bound by the Terms and Conditions of tho Account 
I am/We are aged 18 and over. 

Following the receipt of cleared funds by Flemings, your 
cheque book will be sent to you together with the Terms 
arid Conditions and a statement con firmin g the np w n ng 
of your account and showing die initial deposit You 
should normally receive this within 6 days of air 
receiving your application. 

Or please send me full details of: 

□Monthly income facility (mihimum depoat £5,000). 
□Procedures tor making regular payment to 
an account. 

Or O Please send me further information 

Registered ini 
locdooECSPi 


Fullnamete) Mr/Mrs/Miss . 


BLOCK CAPITALS PLEASE 


TdephoneNo 

Signatures) 
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At .TERNAT5VES TO OFFSHORE FUNDS 

■the- lasf :iweek : :^ ■ . '-g \g% • . 

aMXimu^t . «■ its ofim.to V «m i 

attract. somffr^the': estimated' . ■ m %J}^I § m\J m 

IliSSri tha£V^lU(eI!7 refuni- . 


.to ^ OK'tollgMi^ the Govern- ■ - 

: meats’ decuSbtE to remove the 

„ 'liw^idvjratqjB.' : <rf : .-the. : .oj0^iore' WOLMAN looks at 

rnw^p . ^Tiag i:^ - - :.. . t»e latest government 

- ~ ThiM^ fomk <>f England, /, - - P ?°r '.*?**' J 3 * 

fS0(to ; ias- been Issuedof a> hew pywscoming onshore 

" gilt-edged stoclSf .whidkvwffl be . the recent . 

-:•: redeemed in^orPeori^iSSe and dampdown ; • 

which ..hears - !, a coupon/ (annuAT — 

.interest) ef'dztij^ 

..Jts , sought- to cloak their virtually 

r TO .co mpensate, Tot*- the - low guaranteed return in the legal 
- r mterestratei'it payv the stock form of ~s capital gain— and 
-■ “has been offered ' for sale at a that is why. they were clobbered 
c. substantial, discount of around by 'the Government.- GUts issued 
15f per cent to the value at at a substantial discount to 
which >t wiHbc redeemed. The their redemption value, how- 
only reason for giving Investors ever,, do. the same. Yet both 
their- return in - this bizarrely Labour . anrf - Conservative 


18 -month run on gilts 


sought- to cloak their virtually 


The break-even inflation rate between index-linked 2 per cent 1988 

stock and two conventional gilts, for different Ox-poyert t 

Marginal tax-rate 30% 50% 75% 

Transport 3pc 1978-88 3.95 3.70 3.37 

Treasury 9$pc 1988 A55 2.78 0.55 
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75% 

3.95 

3.70 

3.37 

4£5 

2.78 

0.55 
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capital gains 

is less 


TREASURY 2'/., 

Index-linked, 1988 


There caret wo sides to 

every p^sidnssfr 

: ■ ■■ ;■■■? ^ 

; nr*w ir- ■-» -mnw • 


THE ADMINISTRATOR 

“Is th ere a way of reducing .; *’ 
the early leaver administratibn, 
burden while niaximising ^ 
■:j- the investment potential ? f V? « 


form of “0 capital gain— and none. Only a gilt-edged security 
that is why. they were clobbered which is redeemable within a 
by the Government.- Gilts issued few years (and therefore is un- 
at 3 substantial discount to likely to slump iu value due to 


pressing. WIT TREASURY mi 

But for the higher rate tax- T 19B6 

payer, the most attractive low- 111 ill n n l 

£? A p ^ a “ y TO B tUliUJIUUJi to 

the index-linked stock redeem- auj jasond|j fh am j jasok 

able In March 1988. This pays 1982 1983 

interest of only 2 per cent per l 

year. The rest Of the return is 

in the form of capital gains. _ , „ 

A nfe of four years and four j n fl a H nn adjustment). Manage- 

JJKSj? JSS.® -t ment charges also eat into the 

tn 9 i!ai(MtunHi proftts ’ 85 does stam P duty (not 
you do not wish to hold it until payable on direct gilt par- 

redemption. But because its chases) 

SSgftUS? to j S? w » ^ nonnaliy be more pro- 
Li ta iJ£L?5 fitab l e . to invest directly In gilts. 


Yet both 


an upsurge in inflation) and 
which carries a low coupon. 


AUJ JASONDjJFHAM J J A90K 

1982 1983 


their- return in this bizarrely Labour and - Conservative comes close. year The m at the return u 

■ f But the newly issued fit- Stt. tatf &! SSS “ 

as the investors ra the offshore count to give higher rate tax- no f necSarUv the S of 

roB-up .fund? - .know. • interest : payers an opportunity of avoid- attractive to^Ksher-rate tex- 21? JSSi* -l 

.couute aa investment .teome tag the paymunt of tas-to the W S^SSSr “u^o M 


which is. taxed, at a . rate of up governments themselves, 
to 75 per cent _ -By contrast . . The offshore roll-up 


^ low coupon short-dated gilts 

^o^trast The offshore roll-up funds with a life of more than a year 
w -SSJ?ifc^ l3l i* 1 wj2? : h S °! to(1 the trf J Be advantage to in- on the market, for esample^e 
SfS'i • ax ^ B 1X01 ' ve ^ 0TS of offering a virtually Treasury 3 per cent 1986 stock, 
ijixea at aiL • . . . riskl^s return, subject to a low The returns on these stocks, as 

. /Ihe -economic justifications or zero tax rate, on an invest- measured by their redemDtion 


THE EMRLOYEEi 

\ ‘‘If 1 decide- tt^f^vem^ioby^^ 

whdt's ihc-bcit way t^^ews ure^T' 
,' r that Igctvalufifor 

from 

■. 


Before launching 


L#nion Life listened to bet k 


for taxing ; capital gains much meat which could: be cashed in 
more lightly than investment in- at almost any time, 
come ‘is tiiai they . normally Investment advisers and the 
represent the-_ unpredictable product developers of invest- 


re turn s- from making a nsky in- ment management companies 
vestment, typieaUy in shares. have been scratching their 
The offshore roll-up funds heads in search of an altema- 


i*acsa icLuin. suojeci to a mw xne returns on tnese stocks, as less volatile than that of 
zero tax rate, on an invest- measured by their redemption, conventional etnek. 
ent which could be cashed in yield, can be seen in the British rj™,. , ahI _ K , r 

almost any time. Funds “Shorts” section on t S. I ^ 11 prepa ^ by 

Investment advisers and the Page 28 of this newspaper. irwhaf 1 ^? of' 's3Si?toJ 

oduct developers of invest- Basic-rate taxpayers, however, return from two conventional 

ant management companies will usually do better by choos- gilts ^ ^“sa^e the 

1988 index-linked gilt on Thurs- 
day afternoon’s gilt prices. If 


redemption. But because its chases). 

redemption value is inflation- Tt 

Jr ^ will normally be more pro- 

monthf «f ' fltoble to invest directly in gilts, 

Sf^otaHi^ nffn’ ^ provided that the investment is 

L“f v 9. latl to than that of a OTer £5,000 — or the stock can be 


have been scratching their ing a gilt with a higher coupon 
heads dn search of an altema- as their need to convert income 


Buying a Jag on the house 

WILLIAMDAWKINS explains why a mortgage always pays 


.- •. NEXT TIME- you -move house j__iii_ i' - ' 

> or increase: your mortgage; it fgP*^2ci3 3& V . . a. , ~~ 
c -could, pay. you to.', give a 
moment’s thought -to the mis- - 
. ■. sing £7ba- That is the sura — - . T: : ; y 

r-:' equivalent to nearly half of all " , T1 iQrt - 

re mortgage advances— which the , jL 

»- r Bank of England estimates has C 

•«; “.leaked" out : of. the. houang >» 

market in the firtft.half of this . -' ^ -* 

It represents the difference : 
between the value of .Editions 
. to the privastely-ownei. housing .. 
instock And the flow ofmoptsage ;• - 

: lending. . . V; TJ 

; The figure is impossible -to .. : "r\ 

■ break down ‘accurately V but - r 

^itfs.rssssi 


■ moneytaken otw.oftoehouefhg improvement 


more attractive for higher rate 
taxpayers. If you pay 60 per 
cent tax, the effective cost of a 
£30,000 loan after relief can be 
as low as 4.7 per cent while 40 
per cent tax payers will incur a 
corresponding rate of 7 per cent 
on their home loans. 

There are. however, strict 
conditions for tax relievable 
mortgages. 

You cannot simply increase ! 
the. mortgage on your existing | 
house, get tax relief on it and 1 
invest the money, even if the 
build ing society would allow it 
To qualify for a tax relief on 
an increased mortgage, you will 
either have to move house or I 
use up the mortgage on home 


■ market byj>e<>ple who teye sold Sfe^xfS'e^et S oftoeS Ytrar' p^perty will only 
the. property left, to thein by ^ relief is iust under 79 9 uali fy for tax relief as long as 
. great-aunt Agatha or ; have ™Lf““ 18 3Ust under * 9 it is your only, or main, rest 
I ”* 0 » ‘ Reaper house. ^ claim relief for dence. although homes for aged 

It has ^0 cited.- as a major „„ t0 £30-000 but dependents or divorced and 

.reasrmtortiterecenterowttm separated spouses are also 

: "BSSSPSt^ imme SkS SSSmSSfll „ fc . w 

• no se “se to ask for a Officially, the building 

SJS2J5L mortgage below those limits on societies want borrowers to 

a more expensive home if you spend the profits they have 
Tcan- invest the mone^at rates^“* dft Awn .aelling their existing 
- tb» the.cost of a home . their new house, so 

mghu£?it the.. e xtent to wuen Joan _. ... thaf the loan only covers the 

you can legltimatelyjise-a.mort- Moreover, if jmu have built up ^creased cost of the new 
-f“fie to release funds Tor non- ^ V i ngs over the years or in- Property. But in practice, they 

hfillCUlO IlDAff *" * • am J j. a.I» a 1 'L T 


property 


after relief is just under 7.9 Qualify for tax relief as long as 


per cent . 

- You can claim tax relief for 
mortgages up to.£3(k000, but 


it is your only, or main, resi- 
dence. although homes for aged 
dependents or divorced and 


most building societies charge ®5P^f?t®d spmises are also 
extra on loans above £25,000. It e i ^ b :f- „ . , 

makes no sense to ask for a Officially, the building 
mortgage below those limits on societies want borrowers to 
a more expensive home if vou spend the profits they have 


gage to release fluids -for non- 


Konnnn -*m*v*A*^» UAC SMk IIS- 

!: -?y. -~. -r'a y -=.vii: -■*- «» ■; herited a windfall, it may not 

‘ ; J?e «mc6pt ; ^ a I^n.ior-a he financially sensible to run 
speeme purpose & me ant ng lesa. : -them down on paying off your 


property. But in practice, they 
tend to take a more liberal 
attitude, especially when they 
are flush with funds, as they are 


: specific purpose & meaningless. : . them down on paying off your *** flush w** 1 * funds, as they are 
>One : is; . - simply .vborrowing: mortgage— or bringing it down now becoming, after the sum- 
Tnoney,” -fiays /-Mark '-Boleat, -below £80,000. mer’s mortgage famine. 

. r deputy 8ecreta^general .of _tire _-;' Tax-free: National Savings cer- The Inland Revenue allows a 

. ; Bui Iding ^ Societjes.’. cates, . lor instance, earn 825 little latitude in defining what 

.'" If you qualify for .to?.. ?|?lief per cent for money invested home improvements are eligible. 

- on.fi loan for fi- house, -over five i’ears. It would even It will be willing to include the 

‘ release -fwids could pay to shop' around the build- cost of some repairs if they are 

aUS© - to buy n car. fYou are.not . ing societies themselves to beat directly associated with eligible 
.actuary getti n^tax'^ gH^on the 3 the cost ;of a home loan. Five- work. 

- , *e mm^ge=do^ in- - year monej’ at the Portsmouth Its list of qualifiable improve- 

• directly allow -you to buy nne^ will ■ earn 9.4 per cent net of meats — contained in inland 
\l_: Tty getting abigger mortgage, basic, rate tax, and a two-year Revenue leaflet IR 11 — includes 
iyqu could also.. release ^ cash to' .investment at the Woolwich-will roof replacements, central heat- 
.make.a profitable utvestpafint If!/ pull tn 9 per cent neL - • ing. garages, garden landscaping 

for I n s tance ,- you have - a. basic' "The ’ arithmetic looks even an* 1 • >n swimming pools. 


Revenue leaflet IR 11 — includes 
roof replacements, central heat- 
ing. garages, garden landscaping 
an* 1 • >n swimming pools. 



" P^elimlnaiy figwres 

TotaHiKome . v £9.914.000 


TtAal Assets : £268324,000 +32% 

Wet Asset Value 270.0p +31% 

* £33.6ffi ufttufrawn fromCIK equities and invested in the Far East 
tlnvatmafllnR^epi^^ 

* (Inqiiat^ poitfofio now vah^ at £1&5 ra (£103 m). Value of 5.4% 


bought through the Post Office— 
The table prepared by stock- so that commission charges are 
okers Phillips and Drew shows not excessive. The most tax effi- 
what levels of inflation the cient way of doing this is by 
turn from two conventional taking "an 18-mouth run" on a 
Its is the same as from the low-coupon gilt. You buy a gilt 
88 index-linked gilt on Thors- just after a dividend has been 
y afternoon’s gilt prices. If paid and sell 18 months later 


you expect inflation to be higher just before the next haf-yearly 


then go for the index-linked 
stock. 


dividend jg due. In ihis way you 
can avoid C-GT by holding the 


To attract the offshore roll-up gilt for over 12 months and yet 
fund investors, the Prudential receive only two dividends tax- 
Corporation and Abbey Unit able as investment income. 
Trust Managers have both Simon Corker of stockbrokers 
launched unit trusts which will Phillips and Drew calculates 
invest in a range of short-dated that even a 75 per cent tax- 
low-coupon gilts. The managers payer can receive a net return 
aim to avoid the receipt of of 6.90 per cent per year by 
some interest payments by sell- taking an 18-month run on tbe 
ing the gilts shortly before tbe new per cent 1986 stock 
dividend is due. This is expected (assuming that the gross re- 
to keep tbe yield below 1 per demption yield does not 
cent and make the capital gains change). The net return on 
corespondingly higher— pro- Transport 1978-88 stock is 7.03 
vided that the Inland Revenue per cent 
does not object to this practice The following short-dated 
of half-hearted “dividend-strip- low-coupon gilts are on the 
Piflg." National Savinas Stock Register 


Whether you're running a company pension 
scheme or simply paying in yournara-eamed 
contributions, the problems created by frozen, 
pensions are equally daunting. 

Administrators are faced with the prospect 
of keeping past employees' files open for 
years- even decades— on end. They often 
havemore extern ploy ees to deal with than 
current contributors, and the task of tracking 
down earty-leavers at retirement age can be a 
time-consuming burden. 

Employees, on the other hand, can soon 
discover that by changing jobs in mid-stream 
they run the risk of leaving behind some of the 
advantages to which their pension contribu- 
tions would have entitled them at retirement 
PENSION PROTECTOR has been designed 
to meet the needs of both groups. It enables 
early -lea vers to transfer the value of their 
invested pension contributions into an 
individual policy, allowing them to maximise 
their benefits. At the same time adminis- 
trators are freed from the burdens created by 
pension-freezing, while enabling them to offer 
employees an appealing and cost-effective 
alternative 

For realistic comparison. PENSION 
PROTECTOR always offers a ‘matching’ 
uotation, based, as far as possible, on 

e 


benefits. Oncethe comparison has been made; 
there is considerable flexibility to provide 
benefits designed specifically tomeet individual 
requirements and to maximise the with-profits 
element 

Above all. however. PENSION 
PROTECTOR is backed by London Life's 
enviable invest m ent performance record - 
ensuring not just a convenient and flexible 
solution to the problem of frozen pensions, but 
also a very attractive one. 

Whatever your story, it will pay you to find 
out more. Fill in and return the coupon today 
for full details, or call John Lowe on Bristol 
(0272)279179. 

| To: John Lowe,The London Life Association Ltd, 

■ Freepost 100 Temple Street. Bristol BS16YJ. 

. Please send me details of PENSION PROTECT OR. 


Address 


Are you involved in 


does not object to this practice The following short-dated 
of half-hearted “dividend-strip- low-coupon gilts are on the 
Pfflg." National Savings Stock Register 

But capital gains tax is pay- and may be purchased through, 
able on the gains made on unit the Post Office: Treasury 3 per 
trust holdings— and many higher cent 1985, Transport 3 per cent 
rate taxpayers will have used up 2978-88, Index-linked Treasury 


London Life-over 175 years’ 




annual 


CGT 2 per cent 1988. 



Wlwnotfeepyour 
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MONEY MARKET CHEQUE ACCOUNT 


NO NOTICE OF WITHDRAWAL* NO PENALTY ON WITHDRAWAL 

JUST WRITE YOUR CHEQUE • 

YOU DO NOT NEED TO BE AN EXISTING CUSTOMER 

AU the tvmeyour Funds are with us we pay you a high level of interest 

based, on Money Market Rates. 

The interest is calculated daily and applied monthly. Your cheques may be 
made payable to yourself or to a third party. Statements are issued quarterly 
but more frequently if you wish. There is no charge for the first six cheques 
per quarter, plus one more cheque per month to settle your Bank ofScotland 
Visa Card Account 

Minimum opening balance £2,500. Minimum transaction £250 other than 
chequesinsettlementofyour.BankofScotlandVisaCardAccountwhichmay 
be for a lower sum. 

The Rate of interest is set weekly and published daily in Prestel and in the 

Base Rate Section of the Financial Times. ’‘Interest Rates quoted correct at time of going to press. 


To: Bank of Scotland, Freepost, 38 Thread needle Street, LONDON EC2B 2BB. IAVe enclose my/our cheque for £ I 

I/We wish to openaMoneyMarketCheque Account Iam/weareaged 18 orover (minimum £2,500) payable to Bank ofScotland. | 

(please complete in BLOCK CAPITALS). Please send me an application form . Should the cheque not be drawn on your own bank account, please give details ’ 
for VISA D (.tick box). of your bankers. 1 



FULLNAME(S). 
ADDRESS 


MY/OUR BANKERS ARE. 
BRANCH 


.BANK. 


.POSTCODE 

. SIGNATURES l . 


For joint accounts, all parties must sign the application, but only one signature 
will be required on cheques. 


ACCOUNT NUMBER. 


FT 3/12 


For further information tick box □ nr ask operator lor Freephone 8494. 

<^>un m nmni 

^ A British Bank— based in Edinburgh 
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An Authorised U.JC Unit Trust 




• This trust represents a new dimension^ 1 
for U.K. investors. Its aim Is capital growth 
through investment in the shares of 
emerging U.S. companies. 

• Typically such companies have £ 

entered a growth period after their 
formative years and are on the thresh- L :: . ' 
old of rapid earnings acceleration. 

0 Because many of the companies 
will be only one step forward from I . 
the venture capital stage, die trust is l •'•;. 
likely to appeal to investors prepared to V ■■■ 
take an above average risk to achieve an 
above average retu rn. ' 

• A specialist U.S. investment manage- 
ment group has been appointed to advise 
on the trust. 

Why Emerging Companies! A significant 
rede? 1 * - mentof imestment funds is taking place 
m rfcs U.S. Me* social attitudes towards personal 
fulir merit and nik taking entourage nev. enter- 
D'ises and attract exceptional m^nagernent to 
them. The combination of entrepreneurial rlair, 
raoidly changing technaio^'and helpful tiv 
condition' create* an e-ccptionaily favourable 

climate for mall emerging companies. 

Portfolio Composition The trust ‘a ill 
comprise ahout SOstocks’.sithan emphasis in 
Electronics, ‘.vnere vast rev.- economic oppor- 
tunities ere being created andMedfcfne, where 
developments in diagnostic imaging, testing, 
genetic engineering, medical electronics and drug s 
are producing ne-.-.. e • pandmg marlrets. 

Specialise Investment Advice The nature 
of this rev. trust makes unique demands on 
imejtrtenr e* perience, hard - if not impossible - 
to tir.d in the U.K. V.'e are therefore extremely 
riea.-ea to ha«e a; ad. isers 6 <s)er Investmen t 
Maragement Co. Inc . ■*. hose two principals 
O'Ovide a rather special insight into the emerging 
companies sector. 

Ha< Bigler .’.a; formerly in of securities 

n-.estments at Con nec'icut General Life 
insurance Comparn- and -.as responsible far 
assets of U.S. $14 billion. In l?tj8 he originated 
tneir venture ;ap<ul prog-amm*. recognised as 
one of the most successful m the U.‘j. His 
collMrue. Don Lartimer was formerly Chief 
In-estment Officer of the Chase Investors 
Management Cc-porerion and prior to that 




y head of equity investments at Bank of America. He 

has achieved an outstanding record as a money 

SP '"••'^ge^ for corporate clients in the UJ5. 

Initial Offer of U nit* This took place 
ween Tuesday 8th November and Tuesday 

9th November. 1983 at an offer price of 
50. Op on which the estimated gross annual 
income yield was Q.5>. Units may be 
bought or sold thereafter on any business 
day at prices ruling on receipt of 
instructioni. 

To invest now. simply return the coupon 
to usv/ith your cheque, minimum £500 - 
nd share in the future success of emerging 
S. companies. 

The price of units, and the income from them, 
can go down as well as up. 


General Information 

Yau t ii buy or sell u.i.v: :« anv bavins d*> ACnnsNtit charges o-'T-i initial and StianmuTi. Remuneration is paia to 


v.-'l te lent cn reefer of ve-jr insT.tOoif. anc a Unit OMiU/irr inte-m siiar.es: rales on request. Income U 
Certificate issued »*. ithm = .-. e». s. P4-c«r.;rV re -suren ued dlso’lbuted an.-ijat. - on iCth No.e^w. Trustee: The Ro/a( 
un « ve ncrm»r. ‘C ci-.s ci" receipt • c jr Sank o:' Scotland London Truree Ccmpan.. The Trust Deed 

rer ■5 U n.;-d Mm; C-r’ ftrj;; PnesjandyfeWl-?.:- tea ■ ra'i.- 1~. t*5“ eanumpro-. iionfmtK Managers tom ^estinT-idKi Options 


FT An'’it.»lcharw**? ; - j.rtr.eei.r^ee^e-pnte Anjrnuil 
chirge ji 0 ”5": rS ■fiet-.it s ■■ ii je t"ij V *T r, eetfucieo *-sm 
mb Tr.j;: ■ -»;>■?« ,:h« T-ls: De-r ae-rci .ttjwman 


subiecttoth- foitition; laidqtJ«ur. '01 the Department V i rade 
ardlrdjitr-.TheTror.it aVvioerRi.-^e m.-estmen;. Offer no: 
coer :o residents of me Republic ci Ireland. 


Application Form 

To: Abbey Umc Trust Managers Limited ,1-3 St Paul’s Churchyard, London EC4M BAR (Reg. Office.} 
Tel: 01-236 183 3. • 


1/We enclose acheqjefor 1 _ 1 (minimum £500) payable to 

Abbey Uni: Trust Managers Ltd., for in ves^nen t in Abbey LAS. Emerging Companies Trust atthe offer price 

ruling on receipt of this application. 

I .'Vue v.iih the income to be actcmatkairy re-investea to purchase additional units (delete if not required). 

1/ V. ie are o. er 13 rears c .‘age, 


s are\*me; ;i rv/. Vvt i »; 


tELOO(lET7cF3 B LiAEI) 


J Sjnatune 

I |o.r.t Appka-ti ihoulc a. is g- arc enclose etU-H nsaraalyi 


Abbey Unit Truv Manjprs Ltd. Repn^red In Errand No. 342(41. 
A biSsdury of Abbey UfeGroup Lt4. A Bncnti Cotnpvry el ITT. 

Member of iht Unit Trust Auodden. 



BUSINESS EXPANSION SCHEME 

Angels take off 


THE RECENT improvement in 
ihe fortunes of the ‘'•Vest End 
theatre, fuelled by rbe- return 
of the American tourist rather 
than by any upsurge- in artistic 
inspiration,' - has' reawakened 
interest i n . the , theatre . as '.ah 
investment. ■ . 

Beins? a thearrinaf 7a rise! Is 
generally considered no . more 
than • an’ amusing, gamble. But 
this week ■- a company, tfas 
formed. . West Etui Stage and 
Theatre, which attempts to 
take some of the risk out of 
tile venture. WEST hopes tD 
raise £4m to invest in sis -major 
productions in 19S4 and its sell- 
ing point is that . .it-' qualifies, 
under the . Government's*- Basi ' 
ness Expansion Scheme for full 
tax relief. 

In the past, evpp if you in- 
vested in a winning production 
most of the profit was taxed 
under schedule D(vi) — diiscei- 
lancous investment income: 
Under WEST not only is there 
substantial relief on the. initial 
investment .. (minimum' stake 
£l,0h0> hut if the show is a 
success you retain much more 
of the rewards especially if you 
are on the . highest marginal 
rate of tax] . ■ There..' is a 
dampener — the. money remains 
tied up for .five ■ years— ^but 
WEST hopes to get a q’ume on"- 
the Unlisted Securities Market 
after three years so 'that. ln- : 
vestors can realise the value of 
their stake. 


BAD NEWS for alT those up and ' 
coming young executives ' who 
have recently acquired .‘.'sold 
cards.” If you thought this was 
the ultimate status symbol you 
are out of luck. . American 
Express Bank has now brought 
out its Premier Seriices Card 
and while it is.being .rather, coy 
about who can apply for one. it 
sounds as if no one less than • 
a millionaire win be eligible. . 

American Express is .aiming 
its new status symbol at ■ Ere- 
quent internafional travellers, • 
whose hectic personal and busi-‘ 
ness schedules' are subject to 
change without' notice.". • A 
wealthy Arab oil .sheikh who .. 
■ wants "to- charter a^jet- to- fly -a. 
nephew to see a New York- eye- 
surgeon is the sort of person 
Amex has in mind. 

If all goes well a. single .tele- 
phone call — . In Arabic if^ 
necessary — to. the. American. 
Express Bank premier services 
representative will be -all -that 
is needed. The bank wilhftx the 1 
rest and 1 throw m theatre' 


; The mam asset that WEST 
holds -is ‘.a contract with 
Michael- White, the producer, as 
-.adviser. - on the plays and 
-musicals it invests in. White 
\has agreed that, for the next 
three years at least, all hi§ pro- 
ductions will be financed 
through WEST. For . him the 
scheme is an opportunity to get 
new investors involved in the 
West End theatre.. 

At the moment most pro- 
ducers call on the same small 
band of an eels.- Michael White 
uses around SO. but other pro- 
ducers jcn'anaee wt’th nearef 20. 
The backers .are .'encouraged to 

■ 

A new scheme to use 
the tax system to 
encourage investment in 
theatrical productions. 

stay • with the producer over 
many shows so that any winners 
compensate for the losers and 
rice versa. 

Often producers invest in 
each other's plays and occa- 
sionally a company can be 
persuaded to put some money 
in. or an advertisement in the 
press draw’s on outsiders. But 
this method is -usually resorted 
to only for plays in which the 
.traditional angels are reluctant 
to invest 

Michael .White estimates that 
in the West End -the odds 





- gvita record profits for ft* back«r» 


against 'investing in a profitable 

venture are around 4—1. But if 
you are on a winner, the 
rewards compensate hand- 
somely. Among White’s own 
productions, anyone with a stake 
in Oft Calcutta! would have 
been paid their stake back 50 
limes: in 40^ times. 

With musicals it can take 
rears to recover the initial costs. 
Another White enterprise. 
Pirnlcs af Penzance, made a 
modest profit after an 18-month 
run at Drury Lane. But on ce 
you are' in profir The“ return is 
tremendous,' as backers of Evita_ 
and Cots know full well... , 

The hope with WEST Is that 
at least one of the first- year’s- 
productions will. prove a- success 
and that by plouching back any 
returns the’ future plays will get 
decent budgets. It can cost. 
£100.000 to mount a straight 


play-, and well • over , £lm a 

musical. : 

-' Tlie company Also, tackles one 
of the .flaws ip tho. . traditional 
financing . of plays— the profit 
taken by. the producer- - 

It is customary- for the pro- 
ducer to take at least half the 
profits, e\fen though he rarely 
invests hte bwnV money, in the , 
production. This : ls his reward 
for setting up the. enterprise. 
Michael ' White Is taking only 4 
3tr per cent of- any profits 'from . 
WEST'S productions although 
management running costs win 
reduce rhe percentage available 
for investors. The managers arc 
charging* investors a 8 per cent - 
'-eptry .fee and have options on 
20 '.per .cent "of! the company's 
shares. - ■ - - - 

. Antony Thorncroft 


Bodyguard on tick 

WILLIAM HALL on a de luxe Amex card 


/uUa., 1 I hekets and supply a '24-hdur a 

^DDSyUnlTTrUSTS It day bodyguard if. need be:.; '* 


■The premier senriees card is 
not a ebaree card and will only 
be available to gold card 
customers of American Express 
International Banking Corpora- 
tion or Trade Development 
Bank, the up market inter- 
national bank acquired by 
American Express earlier this 
year.. 

rince chosen all a gold card 
member needs to do is to fill in 
a travel profile specifying such 
things as whether one prefers 
sitting: in a smoking or non 
smoking section, eating caviar 
or -smoked salmon, and whether 
one has more fuii at the Savoy 
dr Cla ridge’s when in town. 
American Express supplies the 
customer with a personal code 
and- a round the clock telephone 
number.- 

The 'card, which ''Will be used 
in conjunction with a gold card. 


gives clients multilingual access 
at any time of the day ornlghT. 
seven days a week, . to travel 
arrangements, hotel bookings, 
car rental reservations, .and 
emergency medical assistance. -. 

In London. Paris; -New York 
and Miami local concierge ser- 
vices- are 'also- offered- -such as 
aircraft charter, personal : oro-c 
tretion. interoreters and shon- 
pinr escort^. As a rale of thumb 
American Express is. offering 
wsdthv customers ’ . /“wwtrei 
ch^nninc «**r\ifPK at .Fdn per 
half dav in / s>nrtnn fivd.ftlBS for. 
PH avers^e .three ho»»vs in 
Vnrh and Miami, Bndt-«niar^s 
arp ,nrinjJil/i at Cm ap h’nur in 
Hip ttk pnd EFr 270: 'ppr hour' 
in Pari«. "Pavmpnts fri' fh» 

will ho charged to the 
cP*nf*s "Otd pvrd. 

American ‘Rv-rTress is rathor 

dieprnpt- phrMTt ivhft wilt b°' aWd. 


- -.to .get thp. pew card -but it is 
dear that it is setting its sights 
considerably higher than 

- £20.000 a year UK .executives 
who have been falling over 
themselves to -fill in. the appli- 
cation forms -for cold eards orer 
the last year. . The cards w!f 
only be available to clients win 
-“meet certain - relationshio 
requirements-." Put another way 
this means keeping upwards of 
fl.0n.qno on . deposit . with 
American. -Expretss Bank er orv 

of its affiliates. -. . 

• - • American Express -is not Wd- 
: ing the fitec that if is using <t> 
neiv services to riifferenHate th» 
cold . card provided 'by its bank 
from othev cold -cards prori fieri 
hr other- hanks. By providing 
■whaf it fenm an ' .** unorere* 

d'®ntefi. sppetnim of si*r- 

- views." it is hooinv to «in pew 

rtistemcrs who. will' s^vpjl rK 
hryhlv nrnfltablp deposit base 
American Express tffces to think 
Tts clients are lonkinc for s*r- 
\dcp -rather than that ertr-« 
nuarfer point of interest wWri? 
motivates The run-of-the-mill 
bank depositor.'- ■ 


MERCURY EURO PHAN" FUND 




FOR THE INVESTOR SEEKING MAXIMUM GROWTH POT Emi^L ; •; 


i 


In the recent wave ct 
enthusiasm tor overseas invest- 
ment. too marjv investors have 
overlooked an area which is 
todav of considerable interest — 
continental Europe. 

# Continental European stock 
markets are Jar^c and diverse — 
with aggregate capitalisation one _ 
and a half times as Upje as the URs, 
and a vide range of industries. ‘ 

JfcThcy include a variety ct strong, 
diTtamjcand conservatively 
managed companies, many of which 
are work! leaders in their fields, 
sfc Manv Europe, m shares currentlv 
combine si'und fundamental value 
with the prospects nt substantial long term crouth as die 
benefits of rationalisation and improved productivity begin 
to show through. 

sU As European markets move independently, there are 
frequently opportunities for maximising performance by 
ti mely sivirching from one market to another. 

$ In the year to fune 1983, when there was a substantial 
advance in the US marker, three major European markets, 
Germany, Sweden and the Netherlands, performed better 
than the U S market. 

Mercury European Fund 

This Fund aims to provide the maximum return for 
unitholders through selective investment, actively 
managed, concentrated in the shares of companies in the 
major markets of continental Europe. 

It provides the ideal solution for the individual 
wishing to take advantage of growth potential in 
continental Europe, but who does not want to grapple 
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with the problem of obtaining and 
analysing financial reports 
published in a variety of languages 
and under different accounting 
contentions. 

The Managers 

The Managers are Mercury 
Fund Managers who are advised’ 
by Warburg Investment 
Manage ment —currently responsib! 
tor funds ot over £5.000 million, 
invested on behalf of individuals, ' 
unit trusts, pension funds and 
other financial institutions. 

Both companies are subsidiaries of 
RG. Warburg Co. 

The Warburg group of companies 
h«7 c long-standing links u ith the continental European 
markets and is unusually well placed to otter porrtolio 
management expertise in. the area. 

Investors should, of course, remember that die price 
of units, as well as the income from them, can go 
dovra as well as up. 

How to Invest 

Units | accumulation and distribution) are initially 
offeredat 30pper unit-dais initial offer doses on. 
December 16th, 1983. To invest in the Mercury 
European Fund simplvsend the coupon with a cheque 
(minimum investment £l,000j to the address shown- 

MERCUEY 

\Iercury Fund Managers - 
pare of S.G. Warburg &. Co. Ltd. 


iFirv effer of aniii in Merairy European Fond at 50p each until 

I l’ich DectmFn, Llpi. _ 

Tb-Mercnn- Fund .'tan icm Lrf-, 30 Cmhost Street, London ECZP 
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Ncrother airline is so at home 
alfoverAfrica 


Sabena began flying to Africa in 1925, two 
years before Lindbergh .crossed the Atlantic 
and long'before most airlines flew anywhere. 
Today that experience- is matched by an un- 
rivalled service.With 22.0estinations served 
by conveniently -timed flights, it makes good . 
sense to fly to Africa via Brussels. And Saberia 
putthe benefit of their experience atyour dis- 
posal at their officesTri 32 key African cities, 
ready to give you every assistance so that you 
tQQlwiH be at home al Lover Africa. 


fc- ,<.V . ' 

P## 



...and youriravel agent dr Sstiena 
office has aif the details- about 
Sabena's worldwide network. - 


BELG3AN AIRLINES 
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’* wgewus: war .employees . vko 

fobs on .the" sfile; ‘ 


moonlighters 
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1 evei£ generally^' the number of 
_ taxmen, investigating. the: blade 
economy ls to be maintained. 

The 7i> taxmen who currently 
Investigate 'limbonHghiers in' 
small teams 'attached to focal 
- tax districts were first appointed 
: two' -years ago as part of a 
fc '_ tougher: stance: against tax eva- 
don* Their tfeethods. of Invest*' 
gstibn include ' foBowIag: up - 
.cla ssified advertisements ; ; ' by 



Have you been moonlighting, madam, or are you a consultant ? 


Hugh Routlddga 


MARGARET HUGHES 
explains why home 
owners are having to 
wait longer for cheaper 
loans 


not apply to the directors of a 
company. Pension contributions 
by' the 


people offering, theirsemces as, b ? *" e flayer are not in- 
fer . exam^l^garlrah^^i^' 2^®* ^ hea calcuI J atin S whelh- 


or car' repairers or o-dd-jofcTmeA: 
. : — A-. committee- chaired by-Lord 
. Keith of .Kfokel made- several 
. recommendations ■ •_ . affecting 
■ m<w al Igfat era hxyits 800-page re- 
port on- -the, taxman’s enforefr- 
; meat ; powers . submitted in 
. ; March. This .Is . now being con- 
: sidered by tKe Government. The 


er earnings exceed the £S.500 
threshold. 

' Benefits-iri-Jdnd, unlike ■ ex- 
penses, do not need to be re- 
lated im any way to the work 


1 


CLIVE WOLMAN on 

how the taxman is 

committee, recommended * that damping down On 

‘“SELS* dodgers— and how to 

the taxpayer -more pointedly -^7. .. . 

whether, he has earned f iny S®* awa y With it 
spare-time income from rm j'u pr 


employinent or trading. Ideally - that Is: being done. . The most 


every employee should. be issued 
with a tax return every yearor, 
if this , proves tod costljr to ad- 
minister; then 'dime every three 
■years at the ' very least. 

-The. ' committee r also recom- 
mended that "the- Inland Reve- 
nue vshoold projectile moon- 
lighters . more -frdqudhtly mid 
that the/ non-crlmlnal 'penalties, 
normally i fines, for- failure to 


popular benefit is a company 
car. The 'value of the car is 
taken into account when assess- 
ing whether the £8,500 thresh- 
hold has been passed — but the 
value imputed to the car will 
be much less than what it would 
cost the employer to buy dir- 
ectly.- . - 

•' Other, assets are also fre- 
quently;. made' available by a 


• -'disclose income should be start- - -company 1 for favoured employ- 
dardised and left less td the ea These include consumer 
discretion of the individual tax' durables, such as fridges or 
~officiaiL'.:.x * m 'televisions,' suits, and holidays. 

.Cynics sometimes r clamT that If an article is bought, held 
tax aytridancfr-^-the'seftlng up of _ by an. employer for only a week 
artificial airangemeiifts to avoid , or- so land then given to the wn- 
a tax liability openly and legally . .plcryee; . its imputed value Cor 
— is merely the rich man’s, form ' deciding whether the £S,500 
. of - tax evasion. Certainly - ibr threshold has been passed is 
those who take odd Jobs on the- imly Its second-hand value, 
side' there are- a variety. ofrano>- which will bo well below the 


malies in tax law which can be 
exploited to- reduce or avoid 
completely any taxationr-of. the 
earnings— provided .they .are 
prepared to federate - some g&- 
roinistrativelneonvenience^ ■■ 
Most Of tho avoidance scheme 
depends - on • an , exemption 
granted from the taxation of 
benefit^in-4dnd to v those ^ who' 
earn less than £8,500 per year- 
from any sia^e swree of -em- 
ployment- -Tbo^ -exemption does 


true benefit to the employee. 

. . -With the provision of all such 
benefits, however, it is essential 
that they are purchased direct- 
ly- by the employer and then 
hunted over. The employee can- 
not buy 'them and then reclaim 
the expenses, otherwise he will 
be taxed in full on the amount 
reclaimed. They also, must not 
be accepted explicitly as a sub- 
stitute for a stated portion of 
the employee’s salary, -The legal 


form of such benefits must be 
that of a bonus. 

The other common form of 
benefit is to grant an employee 
an interest-free or a low- 
interest loan. This has a 
monetary value that can be 
assessed more or less precisely 
by comparing the interest 
charged with the normal market 
rate of interest for personal 
loans, hire purchase or mort- 
gages. 

Some benefits are taxed, how- 
ever, or are subject to special 
taxation rules, even when the 
employee is earning -less than 
£3,500 a year from one source 
of employment These include 
vouchers, such as luncheon 
vouchers, medical insurance and 
accommodation. 

The provision of accommoda- 
tion by a company for an em- 
ployee. is however taxed on the 
property’s gross rateable value 
which is normally well below 
its market value. So providing 
an employee with a company 
fiat or house- remains a tax 
efficient way of remunerating 
him, whatever, his ' salary. 

The favourable tax treatment 
of benefits-in-kind for part-time 
or casual work runs counter to 
the widely accepted view that it- 
is preferable to be assessed for 
tax as a self-employed worker on 
schedule D rather than as an 
employee on schedule E. 

Those on schedule D are 
permitted to -offset a wider 
range of expenses against their 
taxable earnings. They can also 
defer the payment of their taxes 
more easily. However, they will 
normally be taxed fully on all 
benefits in kind whatever their 
total remuneration, unlike their 
counterparts on schedule E. 

• It -is common for example for 
management consultants - to 
work for, say. -four- or five 
different companies as schedule 
E employees and to earn less . 


than £$,500 - from each, 
primarily . in. the form of 
benefits in kind.. The wives of 
smaller businessmen are also 
often employed by their 
husbands’ companies as “con- 
sultants " and axe given in 
return a large company car, 
which serves as the family car. 
Their husbands, contrast, make 
do with a smaller one. 

But the most widespread 
advantage . of the benefits- in- 
kind legislation is for those who 
occasionally take on additional 
work either for another 
individual or for a small and 
flexible organisation which does 
noC insist on paying a “dean” 


Even if the legislation is 
tightened op in future Finance 
Acts— and so.. far the present 
Government has made only a 
token effort to clamp down on 
the use of perks — the taxman 
will find it difficult ever to 
attack the' more informal 
exchanges nf services. For 
example; 

• You do a family’s accounts 
for them. In return, the wife 
teaches your child the piano. 

ffi You let your seaside home to 
a family for two weeks. In 
return they let their country 
home to you. 

• You undertake a family's 
conveyancing for them. In 
return, they buy you a holiday 
abroad. 

But note that if cash is 
exchanged in any of these 
transactions, the taxman ought 
to be told and given his cut at 
the recipient’s top marginal 
rate (which can be as high as 
60 per cent). And if you don't 
tell him. he is increasingly 
likely to find out 
Suggested reading: Bill Packer 
and Elaine Baker (Touche Boss 
and Co.), “A Tax Guide to 
Remuneration and Fringe 
Benefits." (Macmillan Pub- 
lishers. 1982). . 


OVER THE past two months 
homeowners' expectations that 
a cut in the mortgage fate is 
due have been fuelled by Abbey 
National, Britain's second 
largest building society. 

When it broke away from the 
interest rate cartel, Abbey, 
forecast that the rate would be 
forced down. 

Its controversial chief general 
manager, Clive Thornton, said 
thait by the new-year the mort- 
gage rate would be down, pos- . 
sibly by as much as 14 per- 
centage points. 

But while Abbey was quite 
happy to take the lead on the 
investment side, quickly increas- 
ing the rate?' savers, it has 
been less keen to take the 
initiative on the mortgage ' 
front- Last - week at its board 
meeting it decided yet again 
to defer any decision on a re- 
duction in the mortgage rate. 

Another board meeting is 
scheduled for Tuesday but all- 
the indications .are that 
Abbey will now wait until the 
Building Societies Association 
Council meeting next Friday 
when it hopes to persuade its 
fellow, members, to agree to a 
cut in mortgage rates. 

It tried .to do just that at the 
council’s last' meeting at the 
beginning of this month but 
failed. It is likely to meet with 
even greater resistance at the 
next meeting. .For though a 
few- weeks ago the other lead- 
ing societies — the Halifax, 
Leeds, Nationwide and Wool- 
wich — were coming round to 
the idea that a reduction might 
be feasible -in January, they, 
are. now less convinced. Mort- 
gage demand remains high. 


IBaci 



MORTGAGE INTEREST RATES 


Abbey backtracks 
as banks return 


societies say, particularly for 
the time of year. 

Demand is expected to be 
even higher in the New Year. 
To some extent this will be off- 
set by the return of the banks 
to the mortgage scene. But 
though they will be back in 
the market, their lending will 
be far short of what it was two 
years ago. 

In early 1RS2 banks 
accounted for as much as 41 per 
cent of mortgage lending. Since 
then they have cut bacJs sharply 
and, with the exception of 
National Westminster, effec- 
tively withdrew from the 
market in the early part of this 
year. Now they arc either in 
the process of re-entering the 
market or will be in the New 
Year. 

But this time the banks will 
restrain their involvement in 
the mortgage business, gener- 
ally keeping the level to around 


15 per cent of their overall 
lending. 

Lloyds, which since .Tune has 
been meeting existing commit- 
ments only to the tune of £35m 
to £40m a. month, will be allo- 
cating between £20m and £25m 
a month Id new mortgages in 
the New Year. Midland has 
already upped its monthly allo- 
cation from under f 10m to £15m 
to meet existing commitments 
but is now .considering a more 
substantial increase to provide 
new loans. 

Barclays is now lending some 
£25m a month. It has no imme- 
diate plans to step up this allo- 
cation but says that at some 
branches new requests are being 
met though at others there are 
mortgage queues. Natioii.il 
Westminster is still lending at 
the rate of £90m a month and 
will maintain this level in the 
current year. The ' Trustee 
Savings Bank will be lending 


some £29xn a month. 

Though less available ban) 
mortgages are now cheapei 
than those of the buildim 
societies. They charge ar 
interest rate of 11 per cent, ir 
the case of the Midland 10$ pci 
cent, compared with the BS.' 
recommended rate of 11.25 pc* 
cent. 

In addition there is a growinc 
consensus that interest rate? 
have now bottomed out and 
building societies are wary oi 
being wrong-footed a-jain. ' 

Last November they cut theit 
rates only to see general 
interest rates rise again sliortlj 
after. This led to a sharr, 
reduction in their receipts 
made ail the more embarassinc 
by the peak mortgage demand 
and the virtual withdrawal oi 
the banks from the market. 

As a result they had to dir 
heavily into reserve?. If is anlj 
in the loit two months, wit! 
the record inflow of funds ilia' 
lhey have been able to star- 
replenishing those reserves. 

This month's intake- is ex 
pected id he a record fm 
November but is likely to h< 
less than October's, while 
December is traditionally : 
month when there are iieav> 
withdrawals for Christina: 
shopping. 

Ami huildincr snrietit** ha\f 
heen paying heavily for i he 
boom in raking*. The cns» 
arises both frum -advert ism: 
and high investment intcreM 
rales. 

In a scn*e. this is Abbe> 
National's dilemma. Hat in: 
opened up the whole busines; 
by breaking away from the 
cartel it can afford to reduce 
its mortgage rate only if it re- 
duces the rate which it pay* 
to investors at the Mime time. 

But even though the interior 
rate cartel may, in theory, have 
been broken, as with the break- 
up nf the bank cartel in thc- 
1970s, In practice nothing much 
has changed for the home 
buver. 
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the top performers. 

We believe that the 
same active management 
of different classes of 
‘^ilts will continue to : 
maximise long term growth 
for all investors. 

And now that the offshore roll up funds have come 
under the Treasury's scrutiny, the Gilt Capital Trust 
offers an attractive alternative for your money. 

. . You can invest £1,000 in a lump sum or as little as £2 5 
a month. And for investment before 19th December 19S3. 

we re offering a celebration 17* discount 
in the form of extra units, halving the 
2% initial charge. 



A new age is dawning in Japan. 
That country^ well-known skills 
as a low-cost manufacturer ofhigh 
quality goods are now being 
coupled with rapid research and 
development in many areas of 
advanced technology. 


coinmunicjtions . com puter?; , digital 


excha ng es and sat ellites even - year 


until ihe year 2000. 


Annual patent a p plications are now 
nearly double those of the USA 
And the Ja panese semiconductor 
industry is devo tin g one-iliird of its 
annual revenues to research and 
d evelopment .and capital, in vestm ent 


Gilt CapitalTrust 
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Tyndall Managerslimited, 18 Canynge Road, Bristol BS997UA. 

' (TbeTynflaU Graipqf companies are subsidiaries of Globe Investment Tnis PLC i 
' ■ $tgteu*dNn 7l7&lbt£MgInd ■ XigU&miO/finasalm* 

'• .DlaaiinierEs^inTirai^y investment through the Savings Plan 
:■! j E3Iaajinterestedin almnpsum investment 




Address 




»T3fI3 GCT 


Use the coupon to 
request full infor- 
mation. Or telephone 
Bristol (0272) 732241. 


THE 'SUNRISE IND USTRIES'.- 
£180 . 000 MILL I ON ilWESTMENT? 

In. the coming years, economic 
growth will be led. by what die Japanese 
Government terms 'sunrise industries'; 
data processing, micro-electronics, 
optica] communications, new materials 
and biotechnology. 

Investment in these industries 
could exceed £180,000 million 
during the next ten years with 
opportunities for profitable 
expansion extending from giant 
multinationals to small family 
businesses. 


smaij.fr c ompanies attracted 

TO fH E ST OCK MARKET 
As a result of the change in listing 
regulations which came into eflec t on. 
1st November |9S3. many more small 
entrepreneurial companies will he 
encouraged to come to die stock market 
The new Hill Samuel Japanese 
Technolog}- Trust has now been 
launched to capitalise on ail the 
latest developments in japan. Its 
objective is capital growth. 

The Trust should be viewed as a 
relatively high risk investment but offers 
excellent prospects over the medium 
term. 

INVESTMENT EXPERTISE 
The Managers are part ofHi II Samuel 
Investment Management Limited, which 
manages over .£ 3,500 million, invested 
worldwide, on behalf of pension funds, 
unit trusts, insurance companies and 
private inv estors. 


The Managers of the Trust will 
draw on the specialist knowledge 
of the widespread network of 
Hill Samuel Group companies and 
associates. 

Remember, die price of units and 
die income from diem may go down 
as well as up. 


Hill S amuel are convinc ed d ial the new 
ec onom ic c limate i n la pan present an 
exciting opportunity- .to inve st in di e 
future of advance d jechnologv. 


The initial price of units is 25p (until 
13th Decern Lx:r 1983) and die estimated 
gross annual yield is 0-3"o . 

H OWTO INVEST 
To make an investment, complete 
dieapplicationferm belowand return illo 
Hill Samuel Unit Trust Managers Limited, 
45 Beech Street, London hC2P 21X 
Alternatively, you may wish to deal 
through your professional nd\ iscr. 


INITIAL OFFER AT 25p EACH UNTIL 13IH DECEMBER 1983. 


APHJCATlONS-Ailibe^r.Vnr/.vledijedonda^ofrwjjLCe.'tilicnlestt.illloliwvv.'ilhir.dr^irs INCOME, tessi at ihe ha'-ic rate, w II bedivtribul«}tt,fk:<>yeartv rn ?5lhF*bn nry ?nd I ?ih Ai icif. 1 7hv firT v 
dS'mbutionijnuniis'pufctosdr.aivwllMr^d^inAuEUjtlSSJ KTOupfclenareinve3tineinccnieb»p«fch4;.ingiuith' , iiimiipieawli£J'bo<in2prtoiwJ07fr' CHARGES. lni:^l:.cr.:r.o:r . - : i 
( mcJu.1^3 irihc priced ineuniisianojniiiii'Uiils^^&wrge of roDlusVAT.oI lhe value oi iheiiffWCfiFfiiJCtKliwmifieinconiec'UheTfujt.'nioTru.'nOeficirermitsaiiiawmufr.ciinijairfiarEcoM' - 
REMUNE!WnONi!.Ciflidioniialili"diriiefmi:ijarie?.rateiarea.i-ailableon request. INVESTMENT POWERS.Thi?Tni>tiiauthonu»dlotxircb. ! iji?*nrtiiTi!eiia'ie1ypiii>ri? suhjec: loC'ewrtnwn;n'Tr;..i9 
hmnagtfyn! ppirgcflwnvigins areauDiedflati) m the Financial times. REPURC HASES. Units unbecashcd.-)! any lime al thgfa dpnce ruing on receipt ol mstruitons ic wli. r'.v.rr.ent v.m n.-miallyre 
made nr-f tele: tiaiJhp next S'orJ Eurjiangesfitilemenl day. THE TRUSTEE is Midbrid Bark Truy Compjny limited. THE MANAGERS are Hill Samuel Unit Tiust Inriiirt, 4 : j 

London EC2P 2U. Peg. to. 406604 England. Reg. Oftice: 100 Vtood Street Lcmdon EC2P 7AJ. A member ol ihe Unit Trust AssouatBin. . 


To Hill Samuel Unit Trust Managers Limited, 45 Beech Street; 
London EC2P 2 DL Telephone: 01-62$ SOIL 

]f \Xc wish to invest X in Hill Samuel Jajvmese 


Technology Trmt (minimum initial investment £ 50CJjattheolFer 
price ruling on the day of receipt of the application, and 
enclose remittance for that amount payable to Hill Samuel Unit 
Trust Managers Limited. 

I mximc Rein* cs>ied. [^] Share Exchange Scheme Q Please dek 


Surname (Mr.Mrs.Miss). 

Forenames 

Address . 


if.uo cirnuvwjFVrti 


.Postcode. 


Signature. 


Ill ■■■• n* jicjuor jfijilh'jhb allfnir lir^n.i 

L)ai c 


FT3/12--83 


lilt, idlct uii»t<TtD lul—flcnliol U»- Kr)iiillu-pl iTrJmL 


To put your financial house in order come to ours. 
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TRUST PLG 


UNIT TRUSTS 


Financial year ended 
30th September 1983 


cold wind from Tokyo 
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GROSS REVENUE 

Increased 11.3 per cent to £5,908,127. 


EARNINGS 

Increased 12.5 per cent to 4.31p per share. 


DIVIDEND 

Increased 6.8 per cent to 3.90p per share. 


NET ASSET VALUE 

Increased 45 per cent to 224p per share. 


OUTLOOK 

For the year ahead, lower interest rates are 
expected in America which should lead to a 
further market improvement. In the short term 
the British market seems overbought. Japan 
looks attractive to overseas investors due to the 
undervalued yen. At 30th September 49*A per 
cent was invested in the UK. 37 J /a per cent in the 
USA and 6 V 2 per cent in Japan. Since that date a 
further So, 000,000 has been borrowed and 
invested in America. 


Copfps offm? 1963 A nnual Report are obtainable from the 
Sea-t'iarics.Garlmorr Investment I Soot land) Limited. 

Ashley House, 181-1U5 West. George Street. Glasgow G 2 2 HB. 


IF YOU want to invest abroad, 
particularly in a non-English- 
speakin? country, then handing 
your money over to the locals 
to manage it ior you may seem 
the most attractive solution. 
But in some countries, the UK 
and other foreign fund 
managers can consistently out- 
perform the locals; 

Japanese unit trusts this year 
are set to make more money for 
their clients than any other 
specialist grouping. After their 
success, over the last two 
months the unit trust marketing 
men have launched a rash of 
new Japanese funds. 

On Thursday, the life 
assurance company Providence 
Capitol launched a Japanese 
luni-tinked fund to be managed 
by the Noraura Group. Japan's 
largest stockbrokers. Six weeks 
previously, Atlanta- Fund-Mana- 
gers. a Dew management group, 
launched a Japan and Far East 
unit mist with another Japanese 
securities house. Daiwa. 

In recent years, the Japanese 
brokers have been marketing 
their portfolio management ser- 
vices aggressively, particularly 
ro.U-S. pension funds. But these 
link-ups mark the first break- 
through into the UK market, 
which they have traditionally 
confined themselves to broking 
services. 

As fund managers for .the 


private investor, however, they 
do not have an impressive 
track record. The performance 
of their domestic investment 
trusts aimed at the Japanese 
public has been poor. 

For example, at the end of 
September, the net asset value 
of all Nomura’s domestic trusts 
was -only 3.S per cent higher- 
than the money their clients had 
originally invested. -On average. 

clients waited slightly less than 
a year before withdrawing their 


The comparison between the 
Japanese fund performance and 
the stock market index is not 
completely fair, as the funds 
invest heavily in bonds and 
other low-risk instruments. 

But even assuming that shares 
make up only one-third of the 
funds— Nomura’s own estimate 
— and that the bonds show no 
increase in capital value, the 
equity portion of the funds have 
still under-performed the index 
by a large amounL 


Are foreign investments best managed by 
foreign managers? CLIVE WOLMAN looks 
at some recent launches of Japanese funds. 


moneys By. contrast* the, Nikkei- 
Dow market index rose by 35 
per cent over the course of the 
previous 12 months. 

Similarly, the holdings of 
Daiwa’s Japanese private clients 
were only 6 per cent higher in 
value than the money they had 
invested. 

By contrast, the average per- 
formance of UK managed unit 
trusts which have more than 80 
per cent of tbeir portfolios in 
Japanese equities was in line 
with the index, after currency 
adjustments. 


_ .Stockbroking, analysts in Lon- 
don who specialise in the Japan- 
ese market ascribe the poor 
performance of the Japanese 
investment trusts to their exces- 
sive emphasis on mass market- 
ing-techniques, tD over-trading 
of shares and to the conflicts of 
interest that arise in a lightly 
regulated market. These Japan- 
ese portfolio managers are also 
the brokers, the market-makers 
who trade on their own' accounts 
and the issuers of new shares 
(generally highly profitable for 
those who are allocated some). 


Arthur Pierce, chief executive 
of Providence Capitol, who 
praised Nomura's ‘‘experience 
and expertise which are second 
to non* in the Japanese mar- 
ket.” said he was unaware of 
the performance record of 
Nomura's investment trusts. But 
he added, the UK spotlight will 
be on Nomura to perform well 
with this fund. Providence has 
assets of £115m of which £4lm 
are in the company’s unitised 
funds. 

Seven of these funds special- 
ise in different sectors of the 
global economy but, after , this 
week’s launch, two are consti- 
tuted as general Japanese 
• growth funds. The other is man- 
aged by Henderson Baring. But 
the new Nomura fund will pro- 
vide the focus of a marketing 
campaign which will stress the 
managers’ Japanese base. - 

Daiwa's reputation as a 
securities analyst has recently 
been rising, at the expense of 
Nomura, according to UK in- 
vestors. "Nomura has failed 
to capitalise on a good research 
base," said one. “ There has 
been growing disillusionment 
with them among foreign pro- 
fessional Investors who want 
closer reasoned analyses." 

But where the Japanese- brok- 
ers have an advantage over UK 
investment managers is' in their 
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knowledge of Tokyo market 
trading' conditions. This ‘fits in 
well with the approach of 
Atlanta "Fund Managers, a new 
company and the product of a. 
complicated, series of investment 
trust take-over battles during 
the spring , and slimmer. 

The fund, which haV a mini- 
mum investment limit of only 
£50 but which charges a 1* per 
cent annual management fee, is 
expecting to hold . only 20 . to 
23 stocks,' dose-to the minimum 
per mis sible for a unit. trust. 

The stocks will be traded 
actively on • a day-to-day basis 
and -an annual- turnover of well 
over 100 per cent Is exported. 
Atlanta's Tony Cole will make 
the final investment decisions. 


but DaWiis a«tihgrils-«cfifisha> ... ' ; A 

advisers, • / . {V 

Another, more coriwidloriklty- •' y#i 

managed fund was laum^ed. J Mt : . / ** 

%-eekby fhen»n5hafltba«xfI01 J 

iechnblogy. Itstbmffrawin.be * . 
drawing on .the research of «n . 
the major- Jawnff* broking ‘ • 
houses, indudfeg -Dal.^n.: wd 
-Nomura. •' - ■■ . -t 

But there in also a, small In- / 
house research team and access 
to Hill Samuel’s divideotMi** 
count model. This values, com- 
names on. the basis of future 
' forecast dividends; for up to-50 
veara uhead. Quite; a contrast , 
from Atlanta’s day-to’day, even 
hbur-tfrhour. tradinr approach. 

The Other Japanese or Far 
Eastern unit trust to have been 
. recently - launched ■: .are Altken 
Hume’s Japanese . Technology 
fund; Britannia's Japan Smaller 
Companies Fund ahdihe Rowan 
Far Eastern "Fund. 

However much investors may 
fed that now they have already 
missed the best of the current 
upswing, the. Japanese market 
is not subject' to ithe= same 
'cyclical fluctuations- as its VK 
or U.S, counterpart Sy - 

Although individual stocks " 
bounce up and- down dramatic- • 
aiiv. little has Interrupted the , 
steady rise of the -market as a N 
whole over the Jast 2Q years. . 

■ Quantec’s: Wortd Market Be- - 
search Quarterly "shows that hy 
far the greater risk for ' the 
UK investor is the -.yen-sterling 
exchange rate, although over 
ihe last year this has-been work- 
ing ia his favour.- ‘ 


Unit Trusts 


investing in Unit Trusts 


If you had invented £10(10 with the managers of the 
Fidel ity Japan Unit Thi« la«t year they would have turned 
it into £2,IS'J nn your hehiilF. " 

The mnnagereoftlie Britannia ~~T 7 'T 

Prati-rem.* Shiur L'ml TruM . 1982/3 X 

however, would have reduced vnur Porfnem n 
£10011 in C'.'ll) nv.-r the s.imepe'rtod. renurmd 

Thu. 4 ; t he common finanda I No. of Authorised 1 

tillac-v that all fmt TYiM* perform 355 
more or lvv- wjuaily. i*. explndod. No. of Unit Trusts 
In /iic:. it ha » been /* mnec value: 544 
ihc emaycnee »; Out Trusts ax a No. of Unit Trusts 

wind and worthwhile investment value* 6 
l to mw n-allymmvii* profit*. T Performing Ui 

The .wrel ol tin anna I s-k-ept-s ,,-T . P l T. 

U t» mow v.iv.r mnm-y from fund to f terforraing 

fund, never tier an up your capital _ ' 

iur lunu ponml-s of i ime. | Average Growth u 

The pmhlein. with over 5tX) j * Money Managem 

approved iuncfc* im-hooe Irani, is 

v here you r-liould invest sind for how long. 

The logical and proven way to make money 

Unit Tni"i Mnneym ik»*r ii a nmfideiui^l monthly action, 
guiifc- dev pied cnl in*l v l«» helping vnu mavnmae your profile 
Irum Unit Trusb* and her managed funds. 

We nrv .10 Triplet elv independent publication and will not 
acvept :uhi>ni.oiig. 

The L-dilnrial hoard consists of a panel nfcilv and financial 
expeai. Ev.-n- irmnth vnu can look. Ionian! to »aimprehensiva 
and v.ilunhli- iuntcnis. including: 

1 Winch Unit Trust* are the heiil perthmiers- we examine a 
number of lunds in detail, (unk oi future prospects, and explain 
nur choico 

You diMMver when tn huv and when to sell. 

3. We mnmnn-iid a "Hot Tip of ihe Month" - one Unit Thi'fc 
winner w hn-h lia - Isrn rvully cheeked out bi-mirspeeialist team. 
■5 l 'rut TYu.-i /- 1 o avoid and sell - and the realms why. 

•i We expon- all the hidden secrets nf the Unit Trust bunnm- 
nianngement charges. entr>- fees, profewional advisors, hnw 
what's gnod lor on mveament ounager isn't neawarily good 
for his clients- remember trust managers are in businasp like 

anyhmh .-|>e. 

6. WV explore die tax implicalioni of making a large profit. 

7. You learn the pros and cons uf stowing some money abroad. 
8 Wesilw. unertigate other managed-funds -curremy hinds, 
mi raiment trutU.conimudiiy funds and insurance linked 
p.iri>nco: with our advice >uu -dmuld be able to double your 
capital even vear. 

Tn gain Uli* same dear and concise information contained 
monthly in l ’nil Tru-t Moneymaker > on would need to read a 
iminuiini'.TtichK lechnu-al publicat ions, and consult with the 
leading expert - in the world. 


No. of Authorised Unit Trusts Available; 
355 

No. of Unit Trusts which increased in 
value: 544 

No. of Unit Trusts which decreased in 
value: 6 

Top Performing Unit Trust: Up (+) I1S*< 
Worst Performing UniL Trust: 

Down i-'S 1 / 

Average Growth 1982/3: Up i 1 52.7*0 
‘'Money Management December 1983 


Un i t Trust Moneymaker is a new publication 

Unit Trust Moneymaker is fl brand new monthly newsletter 

; created specially to advire both 

.non/oTT •j.m ^ I pmfrMionRl and pri vale investors. It is 

1982/3 Unit Trust odlv avaUahle bv private aubecription 

Performance Record 

;7Yusts Available; 

order below and well rush you the 
L - h increased in next two ismes of Unit IYum 

Moncvmaker. absolutely free! 
ch decreased in profit ftorngir 

experts invaluable advice for two 
. . ^ -w-hole month* at no coat to yourself, 

rust: Up 1 .+) US*c If you're not convinced the vital 

L Trust; information contained in UTM is 

wijnh £69 a year then just write to 
a. r . j. . za ~c 7 ' l i>ur bank and cancel y ourteuikers 

± L P 1 . 1 » order before the doe date. 


__I 1 Save £23! Year one at 

• l/3rd off! 

In addition tn two free issues, without obligation, you ran 
alio receive ymir firal .years subscription at one third, off if you . 
order hefnre’lillh December 19S3. 

So it'll cost you jusi £-16 for year one. 


IF YOU'RE above the age of 
60, you’Ie likely to be more 
charitable than your fellow 
citizens. 

Bui earning a higher income 
than average is not likely to 
encourage you to give away 
more than average. 

These were two of the con- 
clusions .published last month 
from a research project under- 
- taken by the Institute of Fiscal 
Studies and the Charities Aid 
Foundation. 

The research shows that 
families whose gross income 
was less than £100 a week in 
1980 were unable to donate as 
much as the rest of the popu- 
lation. But a family earning 
more than £200 a week was no 
more generous than one with 
half its income. 

On average, the British gave 
away to charity only 0.3 per 
cent of their income, compared 
with IB per cent in the U.S. 

These disappointing statistics 
point to a flaw in the Govern- 

I ment’s strategy of relying to a 
.greater erient_qn_t.be_charitable 
and voluntary sector to provide 
certain communal and social 


DAVID COHEN on how to give to charity more effectively: 

Advice for willing oldies 






services. 

Mr Marc Ashworth, a research 
officer at the IFS, was sceptical 
about whether the enhanced tax 
concessions granted by the 
Government since - the 1980 
Finance Act have encouraged 
greater philanthropy. The value 
of the tax reliefs in the fiscal 
year 1981-82 he estimated to be 
1335m. 

But one group of the popula- 
tion which is more conscien- 
tious about giving to charity is 
the old. Philanthropy declines 
as people go from their twen- 
ties iDto early middle age. the. 
survey indicated. But those in 
the 69-89 group gave about 20 
per cent more than people in 
their forties. 

• However, the old frequently 
fail to give in- a tax efficient 
way and make a variety of other 
errors which lead to their 
wishes being distorted, particu- 


larly after their deaths. 

A testator may not want to 
spell out the names of his 
chosen charities in his will, 
either because he wishes to re- 
tain flexibility Or else because 
he docs not want his family to 
know that they lost out to' a 
cats’ home. 

If so, the Charities Aid Foun- 
dation offers a solution. The 
legacy can be made in its favour 
and it will arrange to distri- 
bute the money In accordance 
with a letter of v/isbes from 
the testator. 

Such a letter can be changed 
without formality and is not a 
public document The only 
charge for this service 4s -the 
giving of 3 per cent of the 
legacy to the National Council" 
for Voluntary Organisations. 
Alternatively, the testator Can 
leave money on general charit- 
able trusts, asking the "trustees' 
of his will to distribute it as 


he would wish. 

If a charity is specifically 
named; there may be a prob- 
lem if the name is not pre- 
cisely correct. 

A common error is to refer to 
an' overseas charity rather than 
to Its. UK offshoot, for example, 
the. -International ' Red Cress 
rather than the^British Red 
Cross. Society. The overseas 
charity will .probably ; not be 
recognised under English lavr 
in which case the ..Inland ' 
Revenue is -likely 'to -withhold 
the CTT exemption. _7. . ' ' .1 

But there is a solution to this 
problem -if all the benefice ries 

.will, cooperate A. deed n£ 

family arrangement, made 
within two years of the death, 
can ameniL the will by deleting' 
the name ' of the overseas 
charity and substituting the UK 








Two books have recently' 


been published oir, the ' sub- 
ject of Umritable legacies by 
Michael Ivorian of. theDirectory 
of Social Chaage. 

“Leaving. money to C&arity ” 
(£1.95). i& a step by step guide 
for the layman while “Legacies'* 
(£3.95) is a more detailed and 
technical • work, aimed at 
charity administrators, lawyers 
and accountants^ Copies of 
books are available from the 
Directory of Sadal Change, 9 
Mansfield Piace,. London NWS. 
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I A CHARITABLE PLAN FOR CHRISTMAS 


nSend by 13 th December 


Free! £1000 Prise Drav 

Kii-rji'ni? i< iii-lii 'ini' i'*^nu?rrnr Free Prire Prow. If you 
?rr> i hr Incsy n inn**r vu-'ll give you £300 Uj invest or upend as 
inii-hi*--*- 

We-u nM-i th.it uniinnwt it in mir "licit Tip r-fi ho Month? 
Be^.lil'e !*" i "ii Hi* .iinl i-nnr £."rt>0 h.is nnl diHilileil in value l-i 
£JWtiinjTi-Ji -iv imintfo.iii-wilJmnkruptlwdilTeremvmc.i'-h. 

Thai rnthi ,n e an- mi ronf’di-nt ihnt nur adinr - 1 - Miund ne 
believe £ a 'll he unrtll £|0tkl ill just six month- 

Fver.-rni- i-i m-liiinu* in enter ««r KHKF ORAW- 

jupL milk- sun- in- nivive i”iir npplie.ilion by "J:-ii H I ton'inlier. 


Uuii Trust Moneymaker, 57.-61 Mortimer Street, 
London WIN 7TD 
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I Ranker's Order 1 

Plen-H- pnv to the order o f Stonehart PublicaUona Ltd., I 

No 7 ace. No 0109S-TJ2. at Midland Bank Ltd., 

1 KniKhtKbndce 40 04 10. the the «im of £46 uvo months I 
I after the date shown and thereafter on the anniversary | 

I of Lhe date jhown each year ihe sum of £69 Ning my ■ 

membership -subscnption to Unit Trust Moneymaker I 
and debit mv/nur .iceaunt accordingly until 
| p ainter manded by me in v.-rinng ITTM 4 Q | 


THE HIGHER rate taxpayer 
with share capital who is 
feeling In a charitable mood 
as Christinas approaches 
should look at a life policy 
invested in Government 
securities which was launched 
last week. 

The Warren Gilt Plan, de- 
vised by. Epsom financial con- 
sultants Partridge, Muir and 
Warren, has' .been adopted 
with the help of the Charities 
Aid Foundation to provide a 
tax efficient way of funding 
charitable . covenants out of 
capital. - 

The scheme exploits three 
major tax concessions: 

• Full tax relief Is available 
at the taxpayer’s top marginal 
rate for charitable contribu- 
tions made under covenant 
up to a maximum contribu- 
tion of £5,009 per year gross. 

• Capital gains on gilt-edged 
securities are normally tax- 
free. 

€ Partial tax relief is avail- 


able on the premiums of a 10- 
year life endowment policy. 

The bulk of the capital put 
lot ottae plan Is invested in a 
spread of gilts while the re- 
mainder is used to make the 
premium. After 10 years, the 
life policy yields a tax-free 
fund to the donor. 

Partridge. Muir and Warren 
calculates that a taxpayer on' 
the top marginal rate of 75 
per cent who puts £33,000 
Into the scheme can fund pay- 
ments of £5,000 a year to 
charity and receive a mini- 
mum of £55,000 for himself 
after 10 years. An administra- 
tive charge of £575 woold be 
deducted at the start. 

A 60 per cent taxpayer 
making the same payments 
first annual charitable 
donation and the first annual 
life policy premium. 

Each year one of the gilt 
stocks maturtes and the 
money made available Is used 
to fund a farther charitable 


donation and "a further 
£35.000. 

After 10 years of inflation, 
would receive at least £40,000 
on cautious assumptions after 
30 years, while a 50 per cent 
taxpayer would receive 
however, these sums are 
likely to seem much less 
impressive than they do to- 
day. The use of conventional 
gilts and an endowment life 
policy produces considerable 
exposure to the risks of high 
inflation for yourself and 
your charities. 

To avoid commlting your- 
self to a single charity for . 
four years, the minim um 
period over which a covenant 
must ru, you can covenant 
the money to the Charities 
Aid Foundation- 

You will he given a 
“ cheque ■* hook allowing you 
to re-dli ect the covenanted 
money to whichever charity 
— whenever — you please. 

Clive Wofriian 


Deod!ine 31 sfDec /83 
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We hove plans for you! 



Impeffaingfegislation effective from 1.1.84 against 
offshore 'rofkjp* currency funds means that LUC f- 

residents should give urgent consideration to^ tax 

effective alternatives. 

Towry taw are Independent specialist financial 
advisers arid -have plans which can defer— and even 
eliminate rAtbe effects of higher rates of tax arid the 
investment income .surcharge, whilst simultaneously 
they can prcMdelax free income and avoid Capital 
Transfer Tax. . ‘ 
- - -Such^ funds can be invested In cash deposits, 
manage currency, gilts — ■ bothordfnary arid index- 
linked or iniquity investment in UJC'ahd principal 
overseas markets. 

■ Return the coupon below 
- & i r -■ to enable.us to advise on 

an individual basis. 



Overt year 

Over 2 years 

Over 3 years 

Best 

HENDERSON 

HENDERSON 

HENDERSON 

2nd 

Save & Prosper 

Hill Samuel 

Hill Samuel 

.3rd 

M&G 

Lloyds 

■ Allied 

4th 

Hill Samuel 

Allied 

Lloyds 

5th 

Britannia 

M&G 

TSB : 

6th 

Lloyds 

Save & Prosper 

M&G 

7th 

Allied 

TSB 

Save & Prosper 

8th 

Target 

Barclays j 

Barclays 

9th 

TSB 
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be overall performance. And since there is no certain way ot determining future ■ London EC2A1D A Tel* 01-638 5757 - J 

performance, we thought you might be interested in looking at how the tea largest unit ■ ■ Please let me/my advisor have further details of Henderson Unit Trusts, 
trust groups have performed m the past *Namp ’ 

The table is based on figures produced by Planned Savings Magazine _ ■ ami — — = — — 1 — TeL_ 

comparing the average perfonnance of all the unit trusts managed by the ten largest ■ Address- — : ' ' 


groups over periods from oneto eight years up to 1st October 1983. We leave vou to | My advisor is 

draw your own conclusions and to decide where you s hould in v est y our moneym I984T j 

To find out more about the Henderson approach to investment management; * ■ — ~ ^ 


lo tina oui more aoout me nenoerson approacn io investment management, ; - . ■ — p,- =. — 

and our comprehensive- range of top performing trusts, either contact -your 1 My objective is incp me. LJ growth LJ share exchange I I 

professional advisor or call Peter Pearson Lund on 01-638 5757 or send the coupon. ■ 

in the coupon as app ropriate. ‘ I IHenderson.The Investmenl 


^ now-to .^QQse a Unit Trust 
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★ . IPs all in Rosemary Burr’s 
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Monthly Savings' 
on. investments. . • : 
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| To: Rosemary Barr’s MONEYLETTER, HUttPOST ■ 
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NON-EQUITYMANAGED FUNDS 


again 


COMMODITY FUNDS 


‘ OP EBA TC^S- of offdiore coui- 
- nrodjty ’; - fiinte have /- been ' 

stunned - to ■ discover that they: 
are; caught by? (h£ .Government 
... proposals "announced ~ recently 
- . -to -clamp:. dowii^JD offshore tax 
Avoidance scasenaSs-;. 

■;. ■ -The . Xffiaii’- iie&goit : vriiy'".com- 
.; modityfunds'are oflSbore is not 
’■to avoid tax but ximply that the 
: Prevention ofrFraud <Invest- 
mems)> Act- forbids the estate 
Jishm'em of funds in ; the UK 
" that trade inphysical.cQmmodi- 
:: ties off' in ihe^fiitores markets. 

■ The authorised- commodity unit 
truffts -have -toZ confine .their 

-;:-aetivatiesC4» trading in com- . 

■ m o di ty-relaited; company -shares^ 

Air - the fiffitoe-' time offshore 
V commodity fnnds.^which are... the 

- futures - markets 1 -equivalent of ' 
. *. (UK).-, .unit trusts, do . not 
:? generate, income., from ; invest- 
„■«. meats tifeOthe roll-up funds. 
jt The profit Jot . fosses^- znude 

from aj^ap^ng iiicrwimerits in 
,the commodity markets provide 
•'.• the basis for : the: rise- (or fall) 

* lathe value of the" fiiiid units. . 

' ■ . However, the ^ftmds receive 
some .dncome because,, as', a 
safety precaution, all the mana-. 
gers do not use the total; amount 
v .Invested wjth-tbem.fdr trading 
•I on the -futures : markets.' The 
rest is -put into interest-bei^ring' 
-instruments. . ... . 

: .It Is feared -tteti UK resi- 
dents. faced with paying, income 7 
tax at a top rate’of75 per cent ; 

- on the: profltr - made ■when the j 
fund units are cashed- in, will 
be temptedlo liquidate all their 
holding before January 1,1084 

. since up. to.fbext. theyTiavfe to 

- pav only capital gains tax. 

- Roger Butler,, laaititm- part- 
ner at accountants Arthur 

- Young - McClelland. Moore is 
ehaannan of the British Federa- 
tion's rax committee. -He said it * 
planned to send an appear to- 
‘Jhe,Governineirt to-^change the ; 
■Prevention of .-Frauds Act so 


that commodity * funds are no 
longer. forced offshore,' ■ ■ 

. The’ ’ question of taxins 
profits from offshore commodity 
Amds - is, however, somewhat 
academic at present given the 
generally poor performance of 
funds during the past two years. 
In fact the tax changes will 
allow -losses to be offset aganst 
tax on miscellaneous invest- 
ment income under schedule D 
(vi). ' 

; According to figures com- 
piled by. Broad Court Invest- 
ment Management, which re- 
cently launched its own com- 
modity fund; during the first 
none months of the year 17 of 
:the 25. UK based, funds showed 


Startmg.a new series, 
JOHN EDWARDS 
explains why the 
harsher roles for 
commodity foods will 
dent investors’ profits 
. ..if they have any. 


a loss. U.S. funds performed 
■even worse;- 45 out of the 58 
funds .listed in Futures Maga- 
zine suffered losses. 

- ;Out of ‘19 offshore futures 
funds listed - in the Financial 
Times, nine have lost money so 
far this yemr. 

What has gtme wnmg ? Fund 
managers blame the markets. 
They say that- for the past two 
years, there have been -few firm 
upward or downward trends to 
allow the chart-watchers to 
make profits. 

> Funds, which rely on charts 
to. provide " buy*’ and “sell" 
signals -to: .a .-pre-ordained pat- 
tern, are vulnerable to side- 


ways moving markets, where 
prices move erratically up and 
down triggering off loss-making 
transactions on each occasion. 
This kind of ** whipsawing,” as 
it is known, can be expensive 
as losses accumulate. 

The normal tactic of com- 
puter systems is to provide 
disciplined trading, cutting 
losses early and Letting profits 
run. A series of small losses 
is supposed to be exceded by a 
few big gains, but at the 
moment the reverse is happen- 
ing. 

Some people argue that 
technical traders may well be 
responsible for their own down- 
fall. They have become such a 
powerful force, especially in the 
U.S., that they often swamp the 
market and create just the kind 
of conditions where they suffer 
losses. ' At the same time the 
inflexibility of the systems 
means that many “ floor ” 
traders can anticipate what the 
funds are going to do and in- 
fluence prices accordingly. 

The best results recently have 
been achieved by the “funda- 
mentalists,” who analyse the 
. fundamental factors determin- 
ing supply and demand to make 
their trading decisions. Pre- 
viously, however, they did 
badly while the technical funds 
prospered. 

Despite the poor performance 
the expansion in the number of 
funds continues. Last month 
Lewis and Peat became one of 
the first international com- 
modity merchants to become 
directly involved in launching a 
fund. In October Broad Court 
Investment introduced a fund, 
with a new gimmick, offering 
investors an insurance policy 
against fraud or malpractice by 
brokers. 

It is an indication of the com- 
modity markets reputation that 
an insurance policy of this kind 


Fund Manager/ Date 

Name of rand Month 

Year 

BISHOPSGATE 

Armac 10/74 

Count 11/75 

Canrho 4/77 

CAL INVESTMENTS 
CAL C & C 3/81 

CAL Metal 11/81 

PREXEL BURNHAM LAMBERT 
Winchester Divert. 4/78 

ENGLISH ASSOCIATION 
Ward gate Comm. Rind 10/7$ 

1C TRUST MANAGERS 
1C Trust 2/81 

NORMANDY TRUST MANAGERS 
Normandy Metal -Trust 9/79 

Normandy Comm. Trust 10/80 

QUILTER HEIN OLD 

. Resource Rind 1/81 

ROTHSCHILD ASSET MAN. 

Old Court £ Commod. 1/76 

Old Court S Com mod. 6/77 

SAVE & PROSPER 

Commodity (jersey) 11/76 

SURINVEST ™ ~ 

Co p per Trust 12/75 

WREN COMMODITY MANAGERS 
Wren Commodity Fund 6/78 

Precious Metal Fund 3/81 

Vanguard Commodity Rind 6/81 

Chinese Fund 12/80 


■ ** • 

Offer' 

Price 

31/10/83 

- 

%. 

Change 

Offer. 

Price 

31/12/82 

or 

*o 

Change 

1983 

Latest 

Total 

Value 

62.75 

+5273 

54.15 

+1538 

53.012m 

401.8 

+301^ 

3503 

+1430 

£0.8 6m 

275.6 

+1753 

1740. 

+503 

£0.1 3m 

88 A 

—11-20 

100-2 

-11.40 

n/a 

T00.1 

+ OlTO 

73 2. 

+36,70 

£0.7 m 


$10 20.98xd 


$1,470.71 


+106.5 16.47 

+48^0 . 93.10 

+41.27 1464 

+8645 166J7 

+47.07 1,52636 

+27 AO 95,90 

+S8J0 3439 

+1QJB0 111.3 


-76.90 

+23250 

-26.00 

-3230 


“11-33 526m xd 


+26.66 


- 3J» 

+1220 


+3240 
+ 1SJ0 

- a 40 


—2S-30 

-15-80 

-12.70 

+15-30 


£35.01 m 
512.12m 

£T.972m 


£0.039m 
£0.024m 
£0521m 
£0.1 00m 


FOOTNOTES: • Per unit. ** Or nearest possible date. *** Percentage change between the original issue 
offer price and the offer price on October 31 1983 or nearest possible date, t One-for-10 split in August 1983. 

Research: Sue Hopkins. Editorial Research Desk 


should be considered necessary. 
The bigger funds claim lhat 
investors would do better by 
relying on reputable companies 
rather than paying an insurance 
premium. 

But the fact is that funds, 
while offering considerable 
advantages in the form of trad- 
ing expertise and limited 
liability, can also be used to con- 
fuse the investor- Many funds, 
even from highly respectable 
stables, include a great many 
hidden charges that make it 
difficult for the investor to make 
money. 


In one big U.S. fund, for 
example, the charges and com- 
missions are so large that 30 
per cent profit a year has to 
be made for the investor merely 
to break even. 

Brokers have backed funds, 
since it provides a method of 
generating turnover and bring- 
ing in small investors, who 
would otherwise not be econo- 
mical to service properly. 

UK investors have tradition- 
ally been wary of going into 
offshore funds, and the pro- 
posed new tax treatment will 
discourage them even further. 


Winchester Diversified — run by 
Drexel Burnham and Lambert 
— estimates UK residents 
account for only 20 per cent 
of their total fund. But no 
overall figure has yet been 
calculated. 

There is apprehension, how- 
ever. that the threatened in- 
crease in tax liability will drive 
a large proportion of the £80m 
currently invested in UK-based 
funds to the U.S.. where com- 
modity investors receive much 
more liberal tax treatmenL 

NEXT WEEK: Property 
funds. 



* 0 % Barlow Clowes have introduced 

PORTFOLIO 78 as a realistic 
: f 1 ? alternative for roll-up fluid investors. 

This iswhat PORTFOLIO 78 offers:- 
^ An excellent investment service 
(Q higher rate taxpayers. 

Security -your Portfolio will always 
be in a British Government Stock or 
cash. 

^ A high guaranteed return, stated in 
jffirti advance. 

V® sfcThe return is a genuine capital gain 
from the purchase and sale of gilts. 

• Pgl ^ These gains are not generated by 
^ _ converting accrued interest into 

U pw l capital gains. 

m # Concise monthly statements. 

Option to take a monthly income. 

3fc Open ended - withdrawals atany 
time within 2 working days.. 

For details, complete and return 
the coupon without delay. 

OStrrhr CpLwes 
&C?Sartnet5 

Gilt Edit'd Socialists 


lb: Barlow Clones & Partners Warnford Court; 1 

Throgmorton Street. London EC2N 2AT 
Telephone: 01-588 0838 (24-hour answering sendee). 

Please send me details ofPORTFOUO 78 without obligation. 


| Address.. j 

\ - V-r 1 
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asatdase of business onMonday2l8tNovemberl983 


as at31stOctober 1083 

Net I G^grap b iglSpre a d 

Asset Nth. Gearing over 5 years 

Yield Value UK Amer. Japan Other Factor to 31 JO. 83 

9 JL % I ^ J.%00 




as at close of business on Monday 21st November 1983 


INVESTMENT POLICY 
Trust 
(2) 


Commodities & Energy 
C5ty& Foreign 
NewDarien 
Predoos Metals' 

TR Natural Resources 

^^WiigResources 

"Wemyss 

Winterbottom Energy 
Technology 
FlemingTechnology 
Independent 
TR Tedmolog> r 

INCOME GROWTH 
British Assets 
Lowland 

Murray Caledonian 

SMALLER COMPANIES 
Alliance Investment 
Bn (dish & International 
Family 

FlemingFledgeling 
General Soottish 
General Stockholders 
London Atlantic 
London Prudential 
Moorgate 

North British Canadian 
St Andrew 
Scottish American 
TR Trustees Carp. 
Throgmorton 

SPECIAL FEATURES 
Ailsa 

Drayton Consolidated 
Fleming Enterprise 
Fleming Mercantile 
GT Global Recovery 
General Investors 
London Trust 
RTT and N ortfaem 
Stewart Enterprise 
TR Property 

SPLIT CAPITAL (xj 
Alttfund 

Child Health Research. 

City & Commerrial 

Dualvest 

Fundinvest 

Maxine Adventure Sailmg 

New Throgmorton (1983/ 

Rosedimond 

Save & Prosper Linked 

Throgmorton Sec’d Growth. 

Triplevest 


NOTES TO THE TABLE 
t No data. 

■ Applies to Ordinar^A" Ordinary only 


Montagu Inv. Man. 
Hodgson Martin 
J.Rothschild 
Touche. Remnant 
Ivray&Smie 
Edinburgh PundMgrs, 
Bailie, Gifford 

Robert Fleming 
Ivory& Sime 
Toudie, Remnant 

Ivory &Sime 
Henderson 
Murray Johnstone 

F & C Management 

M ontagu Inv Man. 
Klein wort Benson 
Robert Fleming 
Edinburgh FundMgrs. 
John Govett 
Investors in Industry 
Kleinwort Benson 

Philip Hfll 

Investors in Industry 
Martin Currie 
Stewart Fund Managers 
Touche, Remnant 
Throgmorton Inv. Man. 

J. Rothschild 
Mon tagu I nv. Man. 
Robert Fleming 
Robert Fleming 
GT Management 
F& C Management 
Riverraoor 
J. Rothschild 
Stewart Fond Managers 
Tcwche^Renxosnt 

GarUnore 
GT Management 
Montagu Inv. Man. 
Montagu Inv. Man. 
Montagu Inv. Man. 

GT Management 
Throgmorton Inv. Man. 
HambrosBank 
Save & Prosper Group 
Throgmorton tnv. Man. 
Montagu Inv. Man. 


Yield 

f 

Net 

Asset 

Value 

(6) 

pence 

L5 

1 U 

0.7 

76 

0.8 

126 

5 2. 

301 

1.6 

112 

6-3 

576 

L6 

82 

2.5 

169 

0.3 

316 

32 

203 

4.S 

202 

5.-V 

192 

7-9* 

99 


92 

14.6 

246 

tn 

195 

3.3 

122 


140 


as at 31stOctober 1983 


Geographical Spread 


Nth. 

Amec. Japan Other 
tS) (9) -(10) 

% % • % 



Tbtal Return 
on NAY. 
over 5 years 
to 31.10.83 
( 12 ) 

base— 100 




• Mere than 2W4 in seenrilies or other 
assets included at directors' valuation. 


a Does not mdude special dividend. ae Adjusted far strip issue. 

□ More thm oue quarter in non-equity investments. ar Adjusted Tar rights issue, 
(x) Capital shares. (q) Published quarterly 


The Association of 
Investment Ihist 
Companies 


ffll Cols. L. 4 to S FiRures supplied by Viood Mackenzie ^ ^ 

i Co. merobera of The Stock Exchange. The figures in 4k __ . - • 

Cols 14 6 are simulated to date shown based on latest I I ' |hp A CGtfV'l £1 MOT7 fl 

x-aluatjon supplied by the companies and made avail- 8 I HvraoSJUvlaldlm.ll 

fb) Col. 11 The gearing factor indicates the Investment Ihist 

percentage amount by which the net asset value per IpF ■ 

share would rise if die value of the equity assets WT A TTP I /inUlflTllfiS 
increased bj’100 percent Further erplanatioaiagiven r ^ VWUiycmiCO 

in the booklet 'More for jour money? ‘ 

Additional explanatory notes are available on request from The Secretary, The Association of 
Investment Trust Companies, FREEPOST. London ECSB 7JJ.TeI: 01-588 5347, 

A BRAND NEW INVESTMENT OPPORTtJMTY 

I Wg can now offer the private investor a p erfeefcopportunity to find outaH.about Investment Trusts - 
and how to make them work for yon. It's a brand new edition. Expertly written, it offers yon a dear 

I insight into: How and to buy Investment^ Trust shares $ International investments 

# Howto assess performance =fe Comparison with tmittrasts * Taxation $ Tay, Company 

I Law and Stock ExLhaBge definitions * Recent legislation * and ranch more. All weteafdring 
you to investis £6.95. The returns could be excellent 

I Hease send me copy/copies of ‘Investment Dusts Explained 1 @£6.95plus 

55pp&p per copy inthe UK. 

I endcMe chequ^POfor £ ^^rnadepayaWetoTheAafioriationoflnvBStment 

| Trust Companies. (BLOCK CAPITALS PLE.4SEI 

■ Narre — . .. — — , J 


I Profession ' — — 

To: The Secretary, The Association of Investment Trust Companies, 

, FREEPOST, London EC2B2JJ. Tel: 01-688 5347. (No stamp required if posted in the \JK) 


I INDICES OF FIVE YEAR 
TOTAL RETURN 

+ Investment Trust Average 248 

F.T.-Actuaries All Share 245 

i * Standard & Poors Composite 214 

* Tokyo New Share Exchange 128 

* Capital International World 174 
-(-Excludes spilt capital. 

” Adjusted for exchange rate changes. 




































































FROM. CRAFT shops to self- 
catering flats, country pubs and 
hotels — small businesses which 
provide a home as well as an 
income are in demand. 

Even though a record 12,000 
businesses in England and 
Wales went bust last year, many 
people still want lo take a 
gamble and be their own boss, 
provided that they C3n work 
and live on the premises. 

‘'During a time of static and 
declining values in most com- 
mercial properties, the small 
business market is surprisingly 
buoyant." says David Rugg, 
managing director oF Christie 
and Co. business agent in Lon- 
don's Baker Street. 

"But an important factor is 
whether a business has family 
accommodation. Buyers of 
small haiels and public houses 
particularly are aware that they 
are also buying a way oE life.” 

Most people have to use the 
proceeds from the sale of their 
house, topped up by a loan or 
a redundancy payment, to 
finance a fresh venture. 

Specialist agent Russell Kay 
says he gets 500 inquiries a 
week for small businesses: 
"But probably 90 per cent of 
these cannot actually afford to 
go ahead until they sell their 
existing home or business. So 
plan your finance first.” 

K^ys’ brochure (free from 
223-229 Church Street. Black- 
pool). lists everything from 


grocery shops .to furnished " 
flats. A plate with .nine letting 
units on the promenade . at 
Blackpool, bringing inY-^50 
weekly, 'plus owners’- accommo- 
dation. could be around' £80.000. „ 

Management consultant John - 
J. O’Call aghan’s How To Make 
Money in the Hotel and Guest ; 
House Business — An Entre- '■ 
preneur's Guide (£5 from Sales ■ 
Dynamics, Cronk Drean, Doug- 
las, Isle of Man) contains useful ; 
facts and figures. . 

Start-up capital for a 12-bed- . 
room guest house is given as -in * 
the region of £40.000, providing 
the potential to borrow another 
£40,000 from the bank. 

For profitability and return 
on capital, a hotel with a turn- 
over of £100.000 should, on . 
average, make about £33,000 
clear of all expenses. Although 
as one hotel owner observes: 

*• It all depends on how well 
you know your business." 

' Mike Sommerville, partner in 
B. Wainwright and Co'., 53, 
King Street, Blackpool, says the 
goodwill formula or premium 
used to be twice the net profit, 
plus the value of the property 
and fixtures and fittings. 

"Now you can almost forget 
about having to pay for good- 
will. The going rate is down 
to about once the net or nothing 
at all! One values the bricks 
and mortar plus the quality and 
condition of the kitchen fittings 
and all the other equipment 
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Small period hotel (centre), built in Colonial style in two acres in C al stock, on the Cornwall /Devon border overlooking the River Tamar. 
It fas 9- bedrooms and 4 bathrooms, and offers in the region of £100, 000 are being invited by Mr R. O. Thomas, Michelmore Hughes in 

association with Strutt & Parker, 24 Sou them hay West, Exeter (0392 215631). 
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With North-South vulnerable, 

I dealt in the South seal and — ... .. 

opened the bidding with one dfemoads,-aadI weottoree- 
spade. West doubled, and W ^ ..^., 

partner bid two no trumps, the Wearied the iwn « clubs,. I 
conventional responre indicating played tow from dummy. East 
a good raise to three spades, contributed a auxgztettg. 
j>en»nally, I think he should; and jqy otae won. f I r^uNfcd 
have bid four spades. East came the sj»de _teax,-^ : East took, bis 


and furnishings.” 

What .about running a public 
.house, that favourite dream of 
so many? Being a publican 
is very rarely as simple as it 
sounds. - net ting up on a cold 
winter's morning to take a de- 
livery of beer to the cellar 
needs stamina, as any landlord 
will, tell you. 

J. G. Miles, editor of Innkeep- 
ing — - a manual for licensed 
victuallers, s ums it all up: 
“Only people with, a certain per- 
sonal gift make really fine inn- 


- y .':f 





The Forge, Dunhampstead, by the Worcester /Birmi ngham Canal, 3 miles from the.M5 motorway junction 
at Warndon No. 7 exit Offers around £76300 are being invited for the freehold 3 bedroom cottage and 
leasehold craft-cumsouvenir shop which is owned by the British Waterways Board who will, consider re- 
newing the lease which has 'three yean rto run. Details Andrew Grant, 59/60 Foregate Street, 

- Worcester (0905 24477). 


keepers . . . . (with) a special 
kind of warmth and hospitality 
.... supported by a profes- 
sional approach to their 
calling.” 

The book is £4.95 including 
postage from Pauline Williams 
of The Brewers’ Society, 42, 
Portman Square, London, Wl, 
who will also send notes on 
careers in the licensed trade 
including training courses. 

The notes describe the dif- 
ference between a manager who 
receives a salary from the 
brewery which owns the pub, 
and a tenant who rents the pro- 
perty from the brewery. A 
manager is sometimes required 
to put up a security bond, a 
tenant will need capital to cover 
the ingoings — fixtures, fittings, 
stock and so on. 

Free houses — there are 
about 24,000 in the UK — are 
owned outright by the licensee, 
and there are always such pubs 
coming on the market now the 
brewers are cutting down on 
their holdings. 

A prospective buyer would do 
well to . study the evocative 
Time Gentlemen Please! (£3.50 
from SAVE, 68, Battersea High 
Street London SW11). It in- 
cludes pertinent information on 
the areas that are "over- 
pubbed.” and uneconomic, as 
well as details of a few places 
for sale, including some that 
have had to close because of 
low trade .and. poor profits. 

The enterprising and far- 
seeing prepared to undertake a 
rescue operation might 'possibly 


pick up a bargain. 

Robert Barry and. Company 
publishes an annual review of 
the hotel and public-house mar- 
ket, free from Mervyn Cully, 
partner in Robert Barry, Coftes- 
wold House, Cirencester, Glou- 
cestershire. which gives a good 
idea of wh&t places fetch. 

Early this year they sold the 
15th century Lamb Inn, Bur- 
ford. on offer in excess of 
£220.000 for the freehold, and 
the historic Thomas Paine Hotel 
at Thetford. Norfolk, for an 
“ undisclosed price.” Under- 
standably, some proprietors are 
reticent about discussing 
figures. 

To give an idea of what small 
. country pubs can be bought for, 
in Nottinghamshire, Carter 
Jonas has just sold The 
Admiral, in Holme, named after 
Vice-Admiral Thomas Wells 
F 1759-1811), one of Nelson's 
captains whose family owned 
the Holme wood Estate. 

With two bars (the licence 
was surrendered, but the Clerk 
to the Magistrates had indicated 
there would be no objection for 
a fresh application), and six- 
bedroom living accommodation, 
it went for £65,750 on tender. 

The same agent sold the 
Three Horseshoes in Longstowe, 
11 miles from Cambridge, for 
about £80.000. Earlier this year, 
the Fox and Hounds at Beau- 
worth, Hampshire, went -for 
£87.000 at auction through L- S. 


above a 300 ft well, needs con- 
siderable restoration before it 
opened for business again. - 
Brewing -beer on site has 
become a major attraction of 
publicans and their public who 
like to watch the' brewing pro- 
cess. An old Devon village pub, 
recently on offer at £130,000 
through Christopher' Grimsfoaw, 
Webbers Commercial, Bristol 
and West House, Barnstaple, 
came complete with a detached 
maltoouse as well as a skittle 
alley and separate owner’s 
accommodation. 

Webbers also specialise in 
little corner shops with IMog 
accommodation in Devon vil- 
lages. suitable for a first-time 
business, from around £30.000, 
as well as guest houses and 
hotels with tea-gardens 
Serving teas as beco ming a 
fashionable business again, 
particularly around Tetbury, 
Gloucestershire, where there 
has been a good turn-ova- in 
business generally since . the 
Royal Wedding, Humbert’s Meal 
office • reports- an . increasing 
demand for tea shops. Not so 
long ago, at least five applies- 
tions for planning consent to 
convert cottages to tea-rooms 
were Iodised .with the Cotswofid 
District Council. 

■ Cornwall is a fruitful setting 
for tourist teas. Fox and .Sous’ 
offices in Plymouth and Pen- 
zance have had a -variety of un- 


in with four hearts, and my hid 
of four spades concluded the 
auctioa- 

West led the King of hearts 
— how would you propose to 
[ play? Before I give you my 
thoughts, let me tell you. what 
happened. .1 won with dummy’s 
Ace, discarding a dub from 
hand, and returned the four of 
spades.. East woo, cashed the 
diamond Ace, returned a club 
to West’s- Ace, and ruffed the 
diamond .return— one down. 


Queen, arid tetf.t&e eight of 
hearts. .. Winning with the King, 
X led the. "spade three. the 
seven and .rang.: Taking East’s 
heart, five with the Ace* >1 
returned' the '-Knave of spades 
to: force cut the Ace, and East 
tried a third heart, which X wm 
with my Queen: 

West had petered to hnfcfe 
and had thrown diamonds - on 
two spade leads^fils .lhuJd jiaft- 
tem was surely , 1-4-4-4. : 

In the six-card ending West 


It is clear that if I dead -had the heart Knave, toe Knave, 
dummy’s ten of. chihs at trick eight. of diamonds, and Queen, 
two in. order to sever the enemy 
»ggs of communication, I make 
my contract, because East can- 
not get- his partner in to give 
him a di am ond ruff. Now I am 
not in the habit of missing 
safety plays like- this Scissors 


Coup— I bad considered it, but ofthered suits. 


ten, five rf Ctobs. . dummy h?d 

his four diamonds, and King, 
Knave of .clubs, -East had toe 
spade four.the Queen, Ave, tour 
of diamonds, sod Ace, three of 
dubs, while X had nine, eight 
of spades, and ten, seven in each 


did and think it was right on 
this occasion. Suppose West 
wins the dub ten, and holding 
the diamond- Acts— winch was 
likely in view of toe poor 
quality of his hearts— plays Ace 
and another diamond for East 
to ruff with his singleton two, 
the trumps being divided 1-1. 
Then 1 would have felt a real 
palooka. . 


I cashed my two spades, fiqre- 
ing a diamond and « dub from 
West, and the dub three from 
East - 1 threw a diamond and 
the dub Knave from the table. 
Now .X ,3ed -my.; diamond tarn— 
the unblock ■ J* essential— -cov- 
ered by West's Knave md 
dummy's King. East was thrown 
in with toe dub, and U was all 
over.- • •* •- ' 


CHESS 

LEONARD BARDEN 


>nly two minutes tor. 16 
moves of his 


Vail & Son. the price reflecting' veual attractions: all • with 
the fact that toe Georgian inn residential accommodation, on 
with its 400-yearoW treadwheel toe: .market recently^ - > . - 


VIKTOR KORCHNOI . had a 

dream start last week in his _ # > ^ 

Acorn Computer world cham- N-RS- 24 ri-K3’’ 
monshiti semi-final fteainst Rarr : ■. 1 


taken oi „ 

prepared variation. 
Now he pondered for 45 mlnntes 
before regaining -the pawn, to 
ensure that Kasparov could net 
exploit the weaknesses around 
Black’s king. /• 

18 B-KR6. B-N2: 19 BxB,RsB: 
20 Q-Q4 ch. K-Nl: 21 N-N5, 
P-R3; 22 N-K4, BxN; 23 QxB, 



01-629 7282 


l 3 Hi!TStreet Berk^r Square, 
London WIXSO. And regonai offices 


SUFFOLK - NEWMARKET 

Cambridge 14 miles (Liverpool Street 63 minutes) * London 70 miles 

SEFTON LODGE 

AN OUTSTANDING TRAINING ESTABLISHMENT 
adjacent to Newmarket Heath 
Sefton Lodge — An- impressive Victorian House 

Sitting Hall. 4 Reception-Rooms, S Principal Bedrooms, - • - 
4 Bathrooms (3 en suite). Staff Accommodation 
Sefton Cottage: 3 Reception Rooms, 3 Bedrpoms. Bathroom . 

STABLE YARD WITH 40 BOXES 

Tack Rooms. Feed House. Lad’s. Accommodation. Garaging - 


Ipswich Office: 1 0473 ) 2 1 4841 
London Office: 01-629 7282 


About 2^4 Acres 

With Vacant Possession 


(Ref: IEB7751) 



A luxury block of flats in Mayfair 

For sale on long lease with full 
vacant possession. 

Situated close to Berkeley Square an 
attractive double aspect block of luxury 
flats completely refurbished and 
modernised to a high standard. 

3 flats of a 3 bedroom size (1 show flat) 
and 

1 flat of a 2 bed room size. 

Features include 

Roof terrace, passenger lift service, 
video entryphones, independent gas 
central heating and hot water. 

Lease until 2050. 

Prica on application to ownera Sole Agents 


DEBENHAM . 
TEWSO*& 
.CHINNOCKS 


’ :V .Chorteied 'Surveyors . •>: : ■. • 

. 44erookStrcet:Lo<idonW1Y1YB 

01-4081161 


T 


KEJTH CARD ALE PROVES 
FETTER LANE. LONDON. GC4 . 
A aelsctidn of beautiluliy furnished 
Eats with stylish inttriors sat In a 
wsll designed modern block in the 
heart of tha City- Studios end 1 
bedroom flets available end rentals 
range from £95.00 to El 30.00 per 
week NEGOTIABLE to incl. r lifts, 
porta rage and e/phapn- 

Maid and Laundry Services 
•van able by separata arrangsmant 
CALL Jennifer Rudnay 629 6604 


I 


WEBCn BEC 3 HVES 

seek luxury furnished Hats or 
houses up to £493 per week 
Usual lees required 

Phillips Kay & Lewis 
01-839 2245 

Telex: 27848 RESIDE G 


FURNISHED 

LETTINGS 

duality London Oats and houses to 
let constantly in demand from inter, 
national -companies and embassies. 
Contact zho experts: 

ANSCOMB & RIN GLAND 
01-722 7101 


pionshlp semi-final against Gary 
Kasparov in London. A win with 
Blade, a blow to his opponent’s 
favourite opening, quick-moving 
blitz tactics which put him an 
hour ahead on the clock, and a 
fine end-game worth a place in 
the anthologies — Korchnoi pro- 
duced them all. 

Three draws followed, but 
Kasparov did not look com- 
pletely recovered from the open- 
ing shock and postponed Tues- 
day’s fifth . game. Speculation 
was that be needed more time 
to repair his opening system, 
which Korchnoi had ravaged. 
(See game below.) 

Match play "has its own spe- 
cial pressures. Media attention, 
long preliminaries, an unfami- 
liar venue and an experienced 
opponent catch many grand- 
masters cold at the start' 
Kasparov, aged 20 and In an 
English-speaking country for 
the first time, was visibly tense 
and nervous where his older 
rival was relaxed. With eight 
games to go, Kasparov can still 
justify his reputation and. the 
computer prediction from 
Acorn, the sponsors, that his 
chances are 89- per cent -But it 
looks already clear that the 
Russians blundered by sending 


A. serious, perhaps decisive 
mistake, for in the .sequel Kor- 
chnoi’s -knight proved superior 
to toe wbite.biahop; Instead 24 
BxN. RxB; 25 Q-QN4 should 
draw, for evezt if Black wins two 
queen’s side pawns for one then 
rook and four against rook and 
three on toe same side is a 
theoretical draw. . • 

24. Q-B4! 25 QxQ,~ NnQ; 28 
KR-N1, KR-Ql;. 27 RBI, R-QS; 
28 R-N4. KB1; 28 F-QR4, R-R4; 
3Q P-TC3, K-K2; 31 K-N2, RB4; 
32 B-N5, R-Q7;:33 R<J4. ; 

Allowing a forced liquidation, 
but White’s position is much 
inferior. - Black’s threat* in- 
clude N-K5 and P-K4^5 . . ~ - 

' 33 . . . RtR; 34 ML MxFl : 

Now if 35 BXNJMJN4; -«s 
played Black’s, outride 
pawn guarantees a win. 

35 RxN.RxB; 38 3-R7 d, 
K-Q3; 37 R-R7.P-R4; 38 K-KN7, 
R-Q4; 39 Rri?J?-N4; 40 K-B3.' : 

The time control move; Kas- 
parov avoided a forfeit with ^0 
seconds to spared- . 

40 . . . P-N5; 41 K-KSJP-N8; 
42 K-Q2JSxP ch; 43 K-BS^-N7; 
44 KxP^t-Q7. Ch; 45 XnB&RxP; 
46 P-R4 J»-B51 

Without ' this possibility 


Every home has its own garage 
- even though its only just 
off the King’s Road 

We’re building some particularly good Town Houses on ■ 
the Cliefeea/Fulhani borders, around two half squares. 

. Each has an integral garage, compact garden, 2-3 living 
rooms, 1-2 bathrooms, Elizabeth Anne kitchen IZanusri 
cooker, dishwasher freezer) and double insulation 
that makes it up to 30?ii cheaper to heat and run. 

2 bed Tbwn Houses £92, 000 

3 bed Town Houses <£87-107,000 

Sbowhomes now open (Petarbousc Gardens, off Bagqfs~ 
Lane) from 11am 7 days a week. 

For details ’phone 01-736 9256. 


^-~~FT 3844 




BRIGHTON 
CENTRAL SQUARE 

peso. swte. ooauunil canr. b» 

occuoicd u 3 bU«. .m*. gjg 

fcanuws. Mull Mtfo, S#l> 
ln»rstmcot. Nmlhr h*. or hort '* * 
Income. E74.9S0. 

Tels 0273-565671 or 6M7« 


property 


Iffii 

SciodrtU 99 yr. icm®. SJ4.00O 

S55? Tel: 0222 2S47S. 

RBTIRCD7 — Suites. r»l"» « eSaMM 
purehoK or rental in hotels. Wgff" 


Goidswrth House, _ 
St. Join s Road, 
Vwkkig. 


GUUNteV — We OW t eornncenemhe 
lift erf «» Open BropertlM hw 

■414 In Guernsey plus SMClalUt ad«K* 
on Investment ana hnlwi npporwU- 
!M9 lOgtOier with our ‘ GaW» ro Unro 
in Guiriiscr. , ‘ SwoSer FlPnd A Partneri. 
Ann’s Place. Sr. Peter. Pert. Guernsey. 
0411 28131. 

MAV S af wars haw *_ Sa q'se/t cDon'dr 
prepcnles to rent In South West London. 
Surrey and Bench Ire Tu: (0372B42 

S811. Telex: 0855112. 

PEMBKQKI5H1RE COAST Nattenal Park. 
Dinas. very ettreettve. nHMernlsed. 
■JettKfce* hoof*. Ideal retirement' or 
-hooaeyf. Larue reception. Htsfien. 3 
bedroom*. AH main* antf mod -eao». 
Garmr, Ref PUIB. Onhr CZB.OOO. 
DatalJs. J. J. Mqi~h. Estate Agent*. 
flsnguird.-Tel.- 573030. -- - - 

KENT. London T2 utiles. Nr. Mmln HIN‘ 
Bromley, on A233. Runaewn Farmstead 
In Green Belt. Suitable nun y iub. IbcL 
leHve. Delightful. Genegicq r.beon. 
DU Hd loss (up ta 48.000 so n. Biarmy 
* l ? p8t IS 1 : . *3-0. 

T1m * 4 wn f?- 


A project by Wbeaisbeaf loveflstents 
oo the Grasvenor Estate 

TARNBROOK 

COURT 

HOLBEIN PLACE, 
SLOANE SQUARE, SW1 





A superb new purpose-built block of fifteen Hats and three 
unique studio apartments and private ear-parking 
One-bedroom studio apartments from 562,500; two-bedroom flats from 
£150.000; three bedroom flats from £192^00; two sensational 
penthouse flats with terraces (respectively three and four bedrooms) 
at £295/)00 and £350,000; leases 99 years, for sale. 

HILLY FURNISHED SHOW FLA.TBYNMA CAMPSELLOPEN DAILY 
{12 ooonJto.6 pm Mon. to Fa; 10 amts 3 pm SaL: 12 txxn to 4 pm Son.) 

{TeL 01-7305711} 

Luxurious entrance; Resident porter; All modern services 

Or apply to Sole Selling AgaOs . 

174 Brampton Road London SW3 I HP 

telex 943763 CROCOM G WAEl 


WA.ELLIS 01-589 2425 


HAMPSTEAD 


SPENCER WALK. HAMPSTEAD HIGH STREET. I*W3 
The moat exclusive new development in the village. A private, quiet 
and traffic-free complex al Houses, Maisonettes and apartments. 
FEATURES: 

999-year leano, private gorogiog, fully fitted kitchens, luxury bath- 
rooms, porterage, excellent transport facilities within 4Q yards to the 
West End. carpets, double glazing. 

$at and Sun opening 12 to 5 pm 

ONLY ONE remaining MAISONETTE of double reception room intei 1 - 
communicdtlng with breakfast room, totalling 32 It 6 in in length; 
and opening onto e or i vow balcony. Master bedroom with en suite 
bathroom. 3 further bedrooms and bathroom, kitchen, cloakroom and 
garage. £175.000. 

ONLY TWO remaining FLATS ot reception room opening onto balcony, 
master bedroom with en sufre bathroom and access to private patio. 
2nd bedroom, t.ho-^e- room, kitchen and garage. £105,000. 


WsTHERELL 


SALES OFFICE, 8P&1CER WALK. HIGH STREET, NWS 
01-794 8995/8988 



win. 

47 R-N5.R-B0 ch; 48 K-Q4, 
£xP; 49 RXP.R-K6L (keeping 
out toe white king); 50 R.-R8, 
K-p^ -51 P-R5^-K4 ; cb; 5Z 
K Q5 j’-Bfl; 53 Resigns. . 

f POSmdNNo,492 


BLOCKS OF FLATS 
WANTED 

Weareftillyretainedfcy aleading Property ■ 
Company to acquire residential blocks 
: unbroken/patfial^^ 
for refurbishment and residential Ground 
Rents. Funds available upto £5M. 

Edward 6Grosvenor Street 
Eidmcm lS$S»eeOV6298191 Ext 361 

24 hour answsnng service 


HHJUUEY PROkMITIES, Fflr.tM lersast ONSAW GARDENS, SW7, Elegant 



By Order of the Property Services Agency 
On behalf of the Secretary of State for Defence 

WOOTTON BASSETT, WILTSHIRE 

15 TENANTED HOUSES 

(at present producing £11,093 per annum) also 1 VACANT HOUSE 
FOR SALE BY PUBLIC TENDER 
(cloving date (2th January 1334) 

Details from TILLEY A NOAD. 14 Market Pimm. Chippenham, Wilts. 
Tel: (0249>. 699101 


^ung prodigy here ori? - Whitest sJSltoaw^tat SoS 
two flays before. the start of the 47 PxPJSxP and RxRPis a book 
match with insufficient time to — K D0QK 

acclimatise. 

Global interest in the match 
is shown by more, than 100 chess 
journaiistsanfl distinguished ex- 
players- who have come from 
everywhere to report and watch. 

Walking into toe press room 
is like entering a' tun^cap&ule 
of post-war. tournamenti.:'-The 
leaendaiy . veteran Miguel Naj- 
florf from .Buenos* Aires, still a 
great player at 73, Robert Byroe 
of the U.S.; Yari Averbakh the 
Moscow grandmaster and en- 
game writer, Roxnaxx Toran from 
Spain, all are there. To watch 
Najdorf dissect a game in pro- 
gress is a chess education in 

itsell- ..... 

Korchnoi - won last - week’s 
game by blunting Kasparov’s 
preferred formation of a pawn 
centre and king's rifle attack. 

His slight edge became decisive 
when Kasparov still tried' to 
attack when toe right play was 
to head for a draw. 



OVERSEAS PROPERTY 


s<H return eommwsing fr’arn ±00,000 pluj 
“ * “ " BuWe.: contact 


men 

1 Settling .la Guernsey " gu 


jDCctuljts. jatina vaur^Murfc- 
Sc. Peter ' Part. 


myfltiT . LOV5LL. A . 
i b7b, ti. »n«i st.. - 
-o- teii- osat ZSfSSL- 


jSeutti KMtbston Maisonette In new 
convtrston. 2 l«rgc dblo. bedi. 2 baths 
en suite. Stiublvl ^vc«pti«n rm. Mod. 
Hoc Klstwr. Sen.- cloaks. £108,1300. 
Saturday. Noiam . Hmtu, 33? 




OVERSEAS PROPERTY 
INVESTMENTS 
ALSO LAND 

Spain, Portugal, Canaries - - 
and other countries 
Phone Mrs Harrison 0»02 76878 
CHAUttVr-LL OVEIbEAS ESTATES 
118B Rectory Close 
Loigh-an-Sea, Edsex SS9 2HL 


FLORIDA CENTRE — LONDON. 

iweitmeni prmertim from SSI A 
GflMi 7 days. 43. Conduit St., Wl. 
01-439 ZK6 (24 In,). 

THC COSTA BRAVA SPECIALISTS — A 
com pi etc property service for buyers 
seek ins a holiday or retirement home 
along this beautiful couture, a wide 
ran9e of apartments and villas, new 
and ro-siJe from £6,000. Intpeetlon 

• 


Mana^Bf 


CANNES — Residential. Salendld 00 M. ra. 
modern flat In 7-ycar-old liocury block. 

. Landscaped gardens, own private swim- 

mtng pool. Spadbus iMng-room. two 
b re rooms, dressing room. bflUroam wltji 
■coarate toMet, entrance hall. Nrtlr 
equipped kitchen, marble flooring, two 
terraces, One with a panoramic view of 
the sea. one,ara-iooking Uie Mils towards 
Grasse Lock -up .basement garage, cellar. 
In qniet residential area only minute- 
■from town -centre and Crolsctte. Ideal 
also tor holiday or Investflienr. Prlee for 
usjck sole FFr 82,0.000. - Negotiable 
Write Bov T.5875. Financial Tinea. 
10. Cannon Street. London EC«P 48Y 
or ring France (3) 043 9S30. 


OVERSEAS PROPERTY 
-ALSO APPEARS TODAY 
' ON PAM .15 . 


WHITE: G. Kasparov (USSR) 
BLACK; Y. Korchnoi 
(Switzerland) 

Queen’s Indian Defence (1st 
ma t c h game 1983). 

1 P-Q4, N-KB3: 2 P-OB4, P-KS- 
3 N-KB3. P-ON3: 4 N-B3, &N2, : 
5 P-QR3 (Kaarmrov’s satent), 
P-Q4- 6 PxP. NxP: 7 P-K3.P-N3J 
The routiae 7, B-K2: s B-N5 
ch, P-B3; 9.EiQ3 has been toe 
scenario for some of Kasparov’s 
best wins. ... 

8B-N5 ch, P-B8: 9 B<)3, &N2; 
10 P-K4, NxN; u PxN, P-QB4; 
12 B-KN5 (B-R3 and- 0-0 U mo re 
solid), Q-Q3; 13 P-K5, Q-Q2; 14 
PxP, O-O! ' 

A ^ong pawn sacrifice, better 
than PxP; IS R-QNl when White 
may exploit the open files and 
diagonals. 

15 **Pr PxP;. 18 <W), Q-B2; 
17 B-N5, BxP. . ■ 

Kore&noi ms an hour and a 
half ahead on the clock, .having 


Ah old chestnut : . : which 
always intrigues with its appa^ 
ent " simplicity. White is to 
Wove and. draw; fils proWear fe 
that the obvious 1 P-B3=Q 
fells-to B-B4 **; & XWi && 
® KxB, P-N4 when tHat* 
Queens "ins pam; : 

FBOBUGMNo. 4 »-~:^ 




- 1, '*h 

White mates- la^tvro 
gainst any defence 
Zukovln).- t -• , y , ^ 


Sotetfons, Page 18 
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s!^»Saiidles gives his pick of Christmas travel and Sylvie Nickels looks at Lugano 

Best bets for sunshine, and snow 
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TjHEBB ' ARE" fortunate# who 
dose their doors - on Christmas 
Eve and retreat :tfl. their own 
fi reside.. _A/todfII§ down to -the. 
village church, a bracing; stroll; 
on. the heath beforefrmdi, per- 
haps an-excvirsiorrwitli the Tniot 
— waving " whip, orr pretest 
banner according to_llrelr vieWs 
on the'- «ub3ect i rThat'- is a 
traditional pattem. ■ 

Such joys am confined to a 
few. If the iMffee/shop of the 
Newport Pagnell: motorway 
-sendee area -has beto any. guide 
*at previous Christmases an in- 
’'creaslng s?»tloh ofrtbe nation 
.become ,-V • family taxidrivers 
^ernrlng. . aunts,, children* 
Tyrannies and- inlaws .back and 
"forth across- the couritrir whUe 
.the cargo is kept happy with. 
Ifiweet . sherry '..and. ; mince pies. 

No wonder : there are those 
;who ... yearn ■ •- at--' tnfees ■ r; for- 
JJhristraas . away.; /: ; . j / . ' 

:_y In broad., terms, 7 an'd in rough 
‘fence order, there are four, types 
•yf~ Christmas “eseapd^he sun, 
jthe snow; foreign: cities and our 
-OWE doorstep. ‘Most British 
■ hotels have specia l packages but 
“tihoose with- 'care,. Some' aim to 
‘.tie jolly ..some ; gastronomic, 
^soma- romantic and soma 
Simply quiet. X?o' your ■ home- 
'"Wtirk before 7 making a choice. 
‘;The tourist board -of the region 
you choose . should have a 
jletailed list of Christmas pack- 

• ages, op .offer, from local hotels. 
*; : Try the West. coast to escape 
' the worst weatberf Northern 
“Scotland! .••'the;; -Yorkshire r Dales 
‘fend perhaps even deep Kent as 

best bets (if at .Jong' odds) 
-for a white. "Christinas and even 
. the prospect of being snowed jk 
;. As for 'the .sun, you get what 
-you pay fori -in other -words tie: 
more certain the sufrithq more . 
•■you will have to pay; 'The Medi-' 

• teiranean: particularly the Eiuro> 


pean coastline. Is unreliable. 
The nearest good sunshine bets 
are Israel (Eilat) Egypt (if you 
want to mix culture with the 
celebrations: but avoid Cairo 
for it- will '' blunt the most 
festive spirits! and the 
Canaries. Be very careful in 
assuming that the further south 
you go :tbe' better weather you 
will get v In much of the 
Southern, tropic December Is 
the rainy season. Stay clear of 
the Seychelles. - for example, 
until, late tech/ 

•.If jet lag is not a deterrent, 
the real sunshine favourites are. 
of coarse, the islands of the 
-.Caribbean, Jamaica, having a 
hoora time at the moment, 1 may 
be booked . solid by now. 
Barbados is much smaller, per- 
haps friendlier, and certainly 
•for; the sibarite. For .more 
staple Caribbean pleasures, tty 
.the British Virgin Islands or the 
islands of the Grenadines 
(which inspite of the name and 
the proximity to that famous 
island have remained peaceful). 

Snow,, can be almost as 
difficult to find in late December 
as the sun, -and the problem is 
made- worse for if you do. find 
it. you might also be sur- 
rounded by hearty skilers — not 
the . best of situations if you 
have gone off looking-for a 
quiet Christmas card holiday 
without any boistrous hassle. 
Scandanavia. „ Upper New 
England and the Northern 
Rockies would be my nap for 
a white Christmas^ Indeed, the 
Rockies, have already . been 
enioying or enduring their first 
show storm, of the season. 

' Da most U.S. and Canadian 
mountain areas,' you can rent 
self catering condominiums 
complete with open fires, a 
wire find in Europe, relatively 
inexpensively. . 
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A rare sight as a businessman skis in front of Buckingham Palace, 
in January 1979. 


There is no doubt, however, 
that the nearest thing to a 
greeting card countin’ in the 
snow Is Austria, although 
Christmas is not always a good 
time for the white stuff In that 
country, I would hedge my bets 
here, with a city holiday. 
Salzburg, Innsbruck, or Lienz 
(in the east Tyrol) would be the 
top three. 

I' would not go to the other 
end of Austria. Vienna in 
winter is -a sombre place, with 
all those heavy buildings, sulk- 
ing and waiting for the spring. 
Paris. New York and London 
are much more pleasant. You 
might, of course, find snow in 
Uogcow, but this is a city of 
interest, rather than festivity. 

One of the reasons London is 


an ideal Christmas city is that 
so few people actually live in 
the centre. This may seem an 
odd bit of reasoning but it does 
mean that visitors nave a 
"wonderfully uncluttered London 
to themselves. The streets, the 
parks, the squares and even 
the shopping areas are strangely 
deserted, from Christmas Eve 
onwards. Given the usual crisp 
but dry holiday weather of the 
the capital makes for splendid 
strolling conditions. 

The one fly in the ointment 
is that the Government, while 
urging the rest of us to be 
more alert to market forces, 
tends to shut down those 
attractions over which it has 
control, and for which there is 
a crying Christmas need. 


For outside entertainment 
one must turn to private enter- 
prise such as Madame Tussaud's 
and the London Dungeon, when 
the National Gallery and the 
Tower of London close their 
doors, (On Christmas Eve, 
space permitting, we will pub- 
lish a list or what is open in 
London and major provincial 
cities during the Christmas 
week.) 

Most London hotels are offer- 
ing special attractions and 
packages. These are a few 
examples: 

9 Hotels in London with 
special Christmas packages in- 
clude the John Howard Hotel, 
4 Queen’s Gate. SWT; The 
Savoy; Alexander Hotel. 9 
Sumner Place. SW7; London 
Tara. Scarsdale Place, VJ8; The 
Dorchester; The Athenaeum; 
Central {Park. Queensbo rough 
Terrace. W2: The Ritz. Picca- 
dilly: Forum Hotel. Cromwell 
Road. SW7; Ebury Court. 26 
Ebury Street, SW1; Royal Gar- 
den. Kensington High Street, 
WS; Hilton, Holland Park 
Avenue, Wli; Leicester Court, 
41 Queens Gate Gardens, SWT, 
Imperial. Russell Square. WC1. 
Crest and Thistle offer accom- 
modation discounts in their 
hotels around the country. 

Mount Pleasant Hotel, 53 
Calthorpe Street, WC1 has a 
4-night package for £98 per 
person, including films, excur- 
sions and a dance. The Christ- 
mas House party at the 
Richmond Hill Hotel. Surrey, 
costs £199.50 from Christmas 
Eve tea to breakfast on 
December 28. It includes com- 
petitions. dancing, racing at 
Kempton Park and a gymkhana. 
A special, programme at the 
Grand Hotel. Southampton Row 
from December 24-28 costs £116 
per person. 
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'I- HAVE just received' a leaflet 
detailing the /special: alUn 
-weekly offers this^ wittier - to 
-"Lugano. The ;; Swiss Tare . very 
T-good at this feort of thing, and 
- Lugano's * package. • ‘ is; fairly 
typical of .what ypu caC expect 
•Sri a wide; selectton/fef-. 5wiss 
•pities a»d.\resorts.. . "Tjv: ; ' 
r In this case. 35 oriek. tb: five- 
star - betels' are ' participating: ■ 
*Wftii' a choice of seven nights* 
■b and b; half or full bpardi-Tbe . 
"Ifetif board' prices ramgfe, ftrim 
fSwFr • 245-SwFr 888 . f about; £76 
-fo ’£275) -and .also cotce a lor of 
'extra goofflex fwm'4: Welcoming 
bperitif and entrance to "some . 
-indoor pools -io free unflicnited 
‘-use ■•'of --; murii .-bf the local 
transport.--. SufetantiaV’ reduc- 
.'tions apply for: children" under 
•; 12 years, . •>. •. 

. As .- further eacouregement 
:the leaflet' tells' ns that J ttie sdn 
. shines, on average for 54fifiours 
in Lugano -between D^einbef 
:-«3od. ;. Marrf)*iijiJso 'driest 
.^period - of the year— which - is 
220 hours - more than . ; iri Paris 
and 379 more ihan in Mian. 

Not 1 so ions ago >1- otperi- 
“enced Lugano iti full summer 
riawod. It is- an- esfraordinarily 
attractive place, its .Suburbs 
cascading down:.-, the. lower 
’Slopes of the. twin sentinel 
‘ mountains ^of • " Monte . San 
Salvatore (912 metres)-, and 
TfUoute Brfe (925 metres) io.cpn- 
'•feerge on a -jumble of narrow 
streets hi the centre of town, 
fringed - by r.*' broad boulevard 
found' the shores of a wide bay. 


If I* had any moans, it was 
■ a ' surfeit .of -humanity, but 
human -nature and Swiss topo- 
graphy being what they are, it 
- was teasy enough to escape- . 
--'--The : region lias" several 
plus points. One of them, is its 
.closeness to Italy. - Another for 
map-andvtimetable - addicts like 
me Is the .enormous variety of 
-dwt'yourself excursions (there 
arp plenty of the other kind) to 
be evolved variously combining 
trolley" bus. bus,, train, lake 
steamer, cog wheel railway, 
funicular, cable car and chair 
lift with shank's pony. Regional 
holiday season tickets in sum- 
mer offer unlimited travel on 
most forms of transport, free or 
■with : a 50 per cent reduction. 

One successful day began 
.with' an early morning funicular 
..ascent of Monte Brfe- A short 
walk down from the top station 
are, the pretty chalets and 
cobbled alleys of Brft village 
from, which we did an. hour's 
circuit, climbing', up through 
woods of beech and sweet chest- 
nut-before the much steeper 
descent of about 600 metres to 
the lakeT. shore - village- of 
Gandria. 

■: . This ' exquisite Tittle place 
-’clings like a limpet to the foot 
of the mountain close to the 
Italian-, border and is. one of 
about a score of communities — 

; almost every one a small gem — 
served by the Lugano passenger 
fleef; 

’■ We boarded one of these for 
the short crossing to Can tine di 
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Gandria where the Swiss Cus- 
toms authorities run a fascinat- 
ing Smuggling Museum dedi- 
cated to man's ingenuity in 
that art and his matching skill 
in confounding it. It is access- 
ible only by boat or on foot 
along the shoreside path. 

Almost every village has 
something to offer, even if it is 
nothing more than its own 
prettiness and eveT-glorious 
setting. More specific examples 
are a typical Ticino house from 
the Renaissance period in 
Bissone; bwissminiatur — a 
kind of “ instant ” mini-Switzer- 
land in models — at Melide. from 
which a cable ear also leads up 
to the botanical park and sports 
centre of Carona; and the 
marvellous old fishing village, 
now an artists’ haunt, of 
Morcote. 


View of Lugano from Mount Ere 

For one of the finest private 
art collections in Europe you 
need go no further than the 
Castagnola district of Lugano, 
where El Greco. Gcys. Rem- 
brandt, Rubens. Velasquez are 
among at least a score of the 
" greats ” whose works are exhi- 
bited in the lovely Villa 
Favorita. 

Arts and handicrafts in their 
various forms are strong 
features of the area. A crowded 
weekly market fills the narrow- 
streets of the town centre. 

The Ticinese produce their 
own full bodied wines and the 
local gastronomy is worth In- 
vestigating. 

Traditionally built into the 
living rock or against a hillside, 
you'll find those of Lugano in 
the wooded Gentilinn district. 
We spent our last evening there. 


eating al fresco under the trees. 
Tanliada (a tasty selection of 
cold meats) was followed by 
laoanighc tjsork sausage) with 
polenta, and rounded off with 
fonr.aggino. a light white goat's 
cheese, and toto ds pane, spiced 
bread cake. Including wine and 
coffee it came to about £10 a 
head. 

Though there is plenty 'on 
offer in the coming months in- 
evitably certain attractions, 
such as some museums and 
sports facilities, are not avail- 
able in winter when local trans- 
port is also more restricted. 
Summer packages ex-UK for 
19S4 arc in the £300-£600 price 
range, depending on departure 
date and accommodation ttwo- 
to five-star>. with remrn flight 
and 15 days’ half board and 
private facilities. 


“ NEITHER three-box pot a 
hatchback, but a combination 
of the two** is how Renault 
describe its new 25. which 
makes its official debut at 
the Geneva Show next 
February- 

ln a bid to pre-empt those 
freelance photo graphere, who 
lurk in trees close to proving 
grounds, armed with 500 mm 
lenses, Renault released quite a 
lot of detail of its new big car 
last week. 

One would not mistake it for 
anything but a Renault. The 
nose could be from a face-lifted 
Renault 18: the curved Fuego- 
type backlight drops on to a 
minuscule rear deck. 

It 'replaces both the V6 
engined 30 and the four- 
cylinder 20 models, with 2-litre 
petrol or diesel engines (the 
latter offered in a turbo- 
charged version), 2.2 litre 
petrol with fuel injection or a 
V6, also fuel injected. There 
are only two transmission 
options — 5-speed manual or 3- 
speed automatic. According to 
model, the 25 will give buyers 
performance (a 124 mph maxi- 
mum for the V6) or economy 
la claimed 41 mpg average for 
the 2-litre turbo diesel). 

Unusual features — apart from 
the tailgate-cum-boot lid — are a 
fa i red-in undertray. which 
.dearly helps to explain the 
excellent aerodynamic drag 
figure, and electrically defrost- 
ing exterior mirror?. Other 
goodies available optionally on 
the cheaper 25s and standard 
on the top of the range ones are 
central locking for doors and 
petrol filler flap, electric sun- 
roof and digital fuel gauge. 

The fascia is a mix of con- 
ventional dials and electronics, 
with a Maestro- type voice 
synthesiser, Renault has had 
its own speaking car. the 11 
Electronique, for nearly as long 
as BL has had the Maestro, 
though it has not yet been sold 
in Britain. Unlike the Maestro's 
voice, the Renault's is male. 
The French explain this by say- 
ing they couldn’t imagine any 
male motorist listening to 
advice from a woman. They 
think women drivers probably 
feel the same. 

The 25 is quite a large car 



On the motorway, the six* 
cylinder Jaguar XJ-S 3,6 is 
as much a magic carpet as the 
5.3*1 itre. 295-horsepower VI 2 
model. At 70 mph the 225-bbp, 
24-valve engine is hardly more 
than ticking-over at less than 
2,500 rpm. On the autobahn, 
120 mph is still sepulchral 
and Jaguar's claimed maximum 
of 145 mph seems realistic. 

In almost 1,000 miles, most of 
it on the continent, I returned 
an excellent 22.9 mpg, despite 
much three-figure driving. 

The ride comfort is more like 
that of a limousine than a 
sporting two-plus-two. Pushed 
on winding roads, the big 
Jaguar — it weighs more than 
32 cwt and is over 154 ft 
long— responds easily to the 
power-assisted steering and Is 
beautifully mannered. 


I liked ii much less in town. 
The long, hump-topped bonnet, 
shallow windows and rear 
- flying buttresses ” restrict 
visibility. Tile clutch is heavy, 
with a long travel and the 
German 5-specd gearbox ita* 
a noichy shift. Worse still, she 
economy device ‘hat cuts off 
the fuel when the throttle 
is closed on the overrun above 
1.100 rpci makes the trans- 
mission uncharacteristically 
jerky for a Jaguar. It would 
be a much nicer car with a 
modern, three-speed plus 
overdrive automatic. 

But it is splendidly mar?*, 
carefully finished and fully 
equipped. For what it is, 
the Jaguar U not expensive 
at £19,250. The strictly two- 
seat cahrioICk version, -n^de 
to order only, is £20,756. 


_ 15ft 3ins it is nearly six 
inches longer than the 20 or 
30 — and Renault stresses its 
internal spaciousness. Mechani- 
cally, it breaks no new ground, 
with a fore-and-aft mounted 
engine and all-independent sus- 
pension. The 25 goes on sale 
in France next March and 
reaches Britain in the early 
summer. Prices will be announ- 
ced at the end of February, by 
which time I shall have driven 
several versions. 

Sweet and clean 

It Is a problem parents of 


young children or owners of 
dogs know all about. They 
throw up in the hacks nf ears, 
usually without warning. Clean- 
ing up the after efTocis ss a 
horrible business and often so 
ineffective. 

The Clean Machine car 
valeting organisation lei Is me 
they have the answer — a 
bacteria-conlaimns chemical 
that swallows up organic waste, 
like those dirt digesting enzyme 
washing powders. The process 
is said to be safe, nen-siaining 
and to take only one day to 
carry out. For details, call 
Clean Machine at 01-273 3101. 



Renault's new big car the 25. A crass between a hatchback and 
a three-box saloon. 
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Go round the 
world this winter. 

(Sail QE2. 

| Fly Concorde free). 


Season of preparing for the worst 


IMtANY GARDENERS must long 
;fbr tiie. day when the- experts 
•can give them -a reliable fore- 
cast of the- winter: weather that 
lies ahead., Tbat.pecms very 
unlikely for a long time ; yet and 
in the meantime it ■ seems wise 
tp/assttafc fbe worst and pre- 
pa reJfoc a. -severe, winter, by . 
■tfhicte 1 qieari ^tiiat' la iplaces 
^mperatutek will ttllT at any 
Mfee briefly, to around -%1 6 ties 
CorSdegF,’. 

•r Of - coutsie.- itiiere -imfeny. 
places' iji 'Whletr not. 

happen however bad. the; winter. 
It is extremely unlikely nteaT 

ifeersea,^ lefesf Wjaaaa the 

South-west rand' west coasts,- nor 
jj? it prbbable in terse towns in 
which: the heart JEsaxa .buildings- 
is usually -IsnjBeiehf to . prevent 
temperatures falling -to . these 
'vcry low Tefeels.- . v -v ? - i ; 

But in fbkvy OTher-places . It 
iiould. well -hsppen, :ffrr cv€n 
> lower temperatures --v^re regi- 
stered in. many : giutfeite, ‘patii- 
iularlv 'in- the 'Welsh, ^harder 
counties, to the aavagfe whiter 

of mi-82. -.r- 

_- So what ^rethatiotti should a 
prudent: Igardenef take' now’ 
COT ms .-aad : tuberer.ate 
risk,- even in con- 
ijMyj fes84evere; conditions 
; .artrso prolonged that 
deep tab- the. soil, 
gad / dahlias , are 
-.felaady -in store— 
#fe ■ nor too ' rate, to lift 
lip 



In my garden I find all forms winter but I imagine few gar- 
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.. .But I have been astonished 
how- many gladiolus conus and 
dahlia tubers do survive out- 
doors even during cold winters 
Rod -my present practice is only 
to lift those ihat.l actually need 
to" keep my stock going and 
leave .the rest to take their 
chaiice; outdoors. 

The upshot usually is that I 
need only replant a few of those 
stored since there are so many 
: Survivals outside, 

:Miich more'probIematica] are 
■fee shrubs. ’ and herbaceous 
plants that have no thick cover- 
ing. of soil to protect them. 
WftiCfc are . At risk and what; if 
anything, can. be done about it? 

Fuchsias -present a special 
problem for there ace hundreds 
of varieties which range all the 
way from a considerable degree 
of hardiness to complete tender- 
ness by which I mean inability 
to stand any frost at all. 

; - Specialists divide these plants 
into hardy and greenhouse 
varieties but it is a totally 
artificial distinction since there 
is. no jump from one group to 
the other but a constant pro- 
gression which learn so clear 
dividing line. • 


of Fucfisia mage Monica such as 
riccartonii. gracilis, its two 
variegated forms and albs, 
completely reliable, and I have 
never lost Mrs Popple, Mar- 
garet, Margaret Brown. Tom 
Thumb. Brutus or Brilliant 
though they are often cut to 
ground level. But in March 
they sprout up strongly from 
' basal buds, or even direct from 
the roots, and there is no. 
problem. 

Lena, always included in the 
hardy lists, is much less reliable 
with me.- The only precaution 
I would suggest taking with 
fuchsias is to spread a two-inch 
layer of peat over them now as 
a warm blanket for the roots. 

There is no possibility of do- 
ing that with ceanothus and all 
kinds are at some risk, some 
more so than others. My most 
reliable kind is Ceanothus 
impressua and I see that this 
1 fine evergreen species with deep 
blue flowers also comes our well 
in the hardiness survey for the 
1981-82 winter carried -out by 
Gill and. Ken Becltett and pub- 
lished in the Royal Horticul- 
tural Society's journal for 
scientifically minded gardeners, 
The Plantsman. 

Except by the sea, most 
people plant ceanothuses 
against sunns’ walls and there 
they can be further protected 
with the finest plastic netting 
or with polythene-covered 
frames securely fixed to the 
wall. 

Camellias are much tougher 
than many gardeners believe 
and I have yet to see any killed 
outright by frost but flowers 
and flower buds can be severely 

damaged. CameHia sasanqua 

and its varieties are at greatest 
risk because they start to flower 
in autumn and can continue all 


deners plant these lovely things 
without knowing the risk and 
so taking the obvious precaution 
of giving them the protection 
o£ a west fncin? wall. 

Carpentaria cal’jontiea also 
seems to be hardier than gener- 
ally supposed and 1 have yet to 
see a bush of this beautiful 
white-flowered Californian ever- 
green killed by frost, but then 
•all -the plants I know are grow- 
ing in sheltered places, snugly 
tu'eked in against a wall or 
otherwise protected from the 
severest weather. 

In such situations Carpentaria 
probably needs no further 
covering, always a relief 
because there is the risk that 
anything spread over plants 
may do more harm than good, 
inducing premature growth or 
creating too stuffy an atmo- 
sphere in which fungi thrive. 

Hebes are a funny !o: for 
they do not always behave 
according to the book. I find 

Midsummer Beauty delightful 

but unreliable. .Its white- 
flowered parent, H. salicifolia, 
is much hardier and in my 
garden tas never been more 
than singed by frost The small 
hummock forming H. Pagei is 
also hardy but H. albicans, 
which is rather similar but 
looser in growth. I find less 
reliable. H. ockracea. which 
most nurserymen sell as H. 
amistrogii, also seems safe and 
is a most distinctive plant with 
tiny copper-yellow leaves close 
packed on slender stems which 
all seem to have been combed 
in the same direction. 

I would not try to protect 
any of these but I would root 
a few cuttings each summer and 
keep them in a greenhouse, 
frame or sunny window in case 
of trouble. 

For years I have grown the 


Norquinco Valley form of 
Ernbotkrium coecineum lance- 
olaium and lost it only to honey 
fungus, never to frost. 

I have never been able to 
beep any eucalyptus for more 
than a year or so. not even 
Eucalyptus gunnii which for 
long 'was regarded as the 
hardiest species though that 
place now seems to belong to 
the Snow Gum, E. niphophylla. 

All the experts say that 
pollarded eucalyptus trees are 
hardier than those left to grow 
unchecked, which seems un- 
natural since one would have 
supposed that the lush growth 
produced by hard pruning would 
be more tenner than the thinner 
growth of the unpollarded tree. 

Whet is quite clear is that it 
is easier to protect a relatively 
small pollarded eucalyptus than 
t big tree .and. since the folia ze 
of the pollarded tree is also 
more handsome, this would seem 
to be the way tc grow eucalyptus 
except in maritime gardens. 

Hydrangeas are a puzzle. 
Hydrangea paniculate and H. 
arbarescens grandiflora are safe. 
ri. quercifolis less so and most of 
the garden varieties of H. 
mocrophylla and H. serrate 
risk losing the tips, of the stems 
where the best growth buds are. 

To lose them can be fatal for 
flowering the following summer 
and there ar? many gardens in 
which these hydrangeas rarely 
give a full display for that 
reason. J leave the dead flower 
heads until March as some pro- 
tection but it is a very partial 
one and my advice to hydrangea 
lovers who have had this kind 
of difficulty is to plant varieties 
such as Generate Viscomtesse de 
Vibraye which flower well even 
when the upper buds have all 
been killed. 


i 

A, 

t 


i 

h 

Ii 

S 

3 

►( 


If you find yourself with 44 days and £4,395 
to spare this winter why not pop around the 
world? 

Fly Concorde free to New York on January 
15th. Join QE2 r s 1984 World Cruise there, then 
saiL to the Caribbean. Honolulu. Japan, Hong 
Kong, Thailand. And from Singapore, fly Con- 
corde free back to London. 

Or on February 26th you could flv Concorde 
free to join QE2‘s World Cruise in Singapore and 
sail back to Southampton. Calling at such excit- 
ing places as Madras, the Seychelles, Durban, 
Egypt, Haifa. Athens and Lisbon on the way. 

For frill details contact Cunard at 8 Ber- 
keley Street, London W1X 6NR, see your travel 
agent or call the number below: 


“3?GRT!WG GHALLEiaSE”. 

An eicluzive and challenging 
holiday is o.ir/rtf *v a pnys:t 
estate in Dorse: 

CAN YOU . . . 

CATCH A TROUT 

STALK A DEER 

SAIL A YACHT AROUND THE 

ISLE OF WIGHT 

SHOOT GAME (according io 

season) 

RIDE A TEN MILE CROSS- 
COUNTRY COURSE . . . 

ALL IN A WEEK? 
All accommodation and OQu.omcnt 
provicad Practical norisiancs a.-.til- 
abla for the indiuidpal or small 
oraup who ;a!:o un the chillcnqe of 
this nmpue spurring oen:a;Hen. 
Datails from' G. P. Sturdy 
Trigon House. Ware ham. Dorset 


Golfing 


Reading Ums may r*Sul; m you 
■tiwi'ing one ol mo bes: ccrpcr^ie 
decisions o! you: business career 
The decision 10 apply lor member- 
ship oi tnc Old Course God a 
Country Club, Andrews 
A £12 million leisure iaC'lity offer- 
ing stUi'h'H-: al li»«ury nc-.xi 
before available. 

The lines: seir.rin (ar these 
important business iransacrioi's or 
meetings „ 

Puces star; at as In He as C.C..-3 
for an international membership 
To find Ou: more write or 
telephone. 

David Reed 

Old Course Golf & Country Club 
5t Andrews 
Teh (0334) 74371 



Mo! or Cars 


VeteKic Su-ei Bine 

MERCEDES BENZ 380 SEL 

Red 1981 X 22 ECCi r.nlr* Air 
dilionmg Anti.loCh b.-Jftes ElaCSNC 
windows. Croisa car.'.rtri. fio-rccr 
radio cassette clflier ONE OWNER. 

£18,250 

Tel: 01-634 3399 i9.3C-5.30) week- 
days, Weekend: 722 fi?20 
Mr. Shannon 



AMSTERDAM POSTER — For ■ fraa copy 
of Mif attract*** PO«er tOfltther with 
our brochure on individual Inclusive 
hphdava to that beoutihjl city write or 
phone TIME OFF, 2a, Chester Ckase, 
London. SW1. 01-235 8070. 


Self Catering 


FRENCH FARMHOUSES 

W«f have a hand Picked selection of 
300 firm home* and canapes phi* the 
odd ■* manalr ■’ and ■■ chateau '' in 
mots at the unapoilt parts or rural 
France from Brittany to Provence. 
Alsace* co~Gasconv. Sip 2 -Id. Car terry 
discounts- Also holiday* in Tuscany 
and Great Britain. Colour brochure 
tplease specify country) from: 

VACANCE5 EN CAMPASNC 
BltSNOR PUBLBOKOUCH. W. SUSSEX 
Tel. (07387} 3 04 


Flights 


on allnew RENAULT'S y^ 

7-17 Gosweil Road, EC1 
THAMES 01-2501575 


HAWAII EXPRESS oHai excellent out* 
ward and return We* to destination! ip 
USA. Canada. Banamis. Cayman islands. 
AuatralM and New Zealand. Tel: 01-637 
7859. Morley House, 320, Resent 
Street. London. W1- 


Personal 


HOLIDAYS A TRAVEL 
ADVERTISING APPEARS EVERY_ 
WEDNESDAY & SATURDAY 


LICENSED DEALER ID 5eciiritlK wanted 
tor purchase, please reply to Bov 
F.46B3. Financial Times. 10. Cannon [ 
Street, London. EC4P 4BY. { 

LICENSES DEPOSIT TAKER — We wish to 
acquire a Licensed Deposit Tat-ec Pre- 
ferably. out not necessarily, with a 
current licence to d««| In aecuritles. 
RePlv TO Box F.C6B4. Financial Tithes. 
ID. Cannon Street, London ECdP 4BY. 


light metallic blue. 32,000 miles 
only, excellent condition, S rej, j 
12 months MOT. radio/ car.ette, 

Tel: 01-959 1659 
after t3Q p.m. 


Clubs 


EVE has outlived the odien because of a . .. — . ^ ^ 

dpi lev ei tali* Play and value tor money. I oeople. Mahosanv with *jreen leather 
Supper from I0-i30 am. Disco and top 


MERCEDES SSBSL 1967— H. 5 top* A 
Owners. Full (Hirer-,. Ta*Cd MoT, 
6fue'Red trim. r.s.Z50. Teicahsne. 
01-546 9694. 


For Sate 


BOARDROOM TABLE, ablong. tar 55 


am. 

muMcians. olamorous hostesses, euittms 
floors hows, im. Reoentst 01-734 0557. 


too. 35 tub chair* uohatsicred red 
velvet. View Park 5c. Wl. £3.000. 
Tel: Howard 01-SZB 7333. 











Y ANTHONY CURTIS 


Richard Ingrams has been on 
glorious tramp around 
nelarjd and Wales in search 

Piper's Places iCbalto and 
sndus/T'ne Hocarth Press 
.2.50, 1S4 pages). He dialled 
inut them wrl-h Hie painter 
on lo he ' SO whose retrn- 
■ective exhibition opened at 
le Tate Gallery on Wednesday. 
hf» result is a lovely book to 
■Your, especially after a visit 
» the show. In it Ingrams 
ressps the quintessential 
ng]i$hnft»' of Piper’s gift, iis 
oshi.i wiih the visionary 
“idilion nf Blake and the 
'iiirehani nrti.-lr. and in 
pnrenticefhip in work with 
etjcsian on the Shell guides, 
id with .1. 51. Richards when 
? v.\k? on the Asrhileclural 
«iw. .\H ver:*' True, but do 
M lei us fall inio ihe trap of 
inking Piper .sound ton exclu- 
■vely insular. He is no Pop 
ai kin. . That marvellous 
nimiousnoss which he lends 
i ihe facades of ancient 
•lurches, and other places 
here prayer has been valid- 
; iniensely Ihwlriol. The 
>urce lies as much in modern 
allel as in the paintings of 
■aimer. As Piper wrote in 
*n\id Herbert’s book on ihe 
pern?, of Benjamin Brilten: 

In the mid- twenties. long 
before the war. I had been 
to all the Diashittv ballets 
1 could ”et io while working 
in my father’s law office, and 
the rxeitemen: — ihe linee of 
ovnJiarinn worked in my 
blood and bones as it did for 
many nf my generation, not 
to mention those older and 
ynunjer. 

Piper's places recorded in 
his book in full colour platts 
nclude Oxfordshire and Suffolk 
hnrebes. ihe hurnl-out shell of 
tot entry Cathedral in 1940. the 
.n ude of I lie Sitwell country 
eas. Renishaw. Is one 
v'rveree in rezreitiny the 
ihsenrv of a page ur two on 
hese great fieri ve domains, ihe 
otter and staircase ai Blv. ihe 
■mrrri'it gallery oi ihe 
.t’meraves? 

Haenilv ibis tradiiton of 


British painters taking time off 
to work as designers with 
composers and directors still 
continues. --We" ran see - the 
permanent legacy of -such work 
in- the opera-house as far afield 
as Venice and New York as 
well as London and Glyride- 
hourne in Hocktty. Paints the 
Stage (Thames & Hudson 
£20.00, 277 pages). Here. is 
everything Hockney has done 
in Ibis way, from rhe 
Hosarlhtan Bake to the 
Dufy esq ue Enfant el L-es Sorti- 
leges. with many colour 
photographs of the designs in 
performance. 

Like Piper Eric Ravilious, 
whose career was cut tragically 
short by his death in 1942. is 
one of liiosc English artists 
whose work lias .yet to ‘come 
fully into its own. This. will be 
hasiened by two books: Helen 
Binyon’s Eric Ravilious: 
Memoirs or an Artist < Lutter- 
worth Press £15.00' 144 pages) 
with its copious reproductions 
of ihe paintings and of the 
engravings in which he- 
*>\'CelJerf and The England of 
Eric Ravilious by Freda 
Constable wi th Sue Simon 
(Scalar Press, now in paper- 
back at £S.95). 

From Ravilious’s love of 
clean, clear outline it is but a 
sh<*rt jump to .the . cross- 
h.iiched. whimsical pen-and-ink 
world of his fellow war-artist. 
Edward Ardizronc. In Edward 
Booth. CJ ibbom’s My Father and 
Edward Ardizzonc: A Lasting 
Friendship ( Patrick Hardy 
Books. £7.50 48 pages) we see 
ihp illustrator in a character- 
istically festive mood: it is 

embellished charmingly by his 

inimitable Christmas cards. 

Piper. Ravilious. Ard 12200 e 
all appear along with many 
others in .Wan Ross’s Colours 
of War {Jonathan Cape £12:50. 
192 pages) a perceptive look at 
ihe work of ihe official artists 
in both world wars based on 
archives in tin? Imperial War 
Museum and relating the •paint- 
ings to put-lie utterance and 
private letters. 


Who killed the 
Robins Family? 


Read the book 
Solve the mystery 

mu £10,000 1 

MICHAEL JOSEPH £ 3.95 



Hie Man Who Was Greenmantfe 

A Biography of Aubrey Herbert 
MARGARET F1TZHERBERT 


■A beautifully clear and appealing book about a man far out of the 
common run’. Sunday T eUeraph 


'Both stylish and moving this skilful and assured work puts Margaret 
FluHcrbert straight Into the top class of young biographers.’ 
Elizabeth Longford. Books and Bookmen Illustrated CIS 



A Year at Hartlebury 


or 


The Election 

BENJAMIN AND SARAH DISRAELI 


Newly discovered letters between brother and sister prove without 
doubt that Ibis long- forgotten novel Is the work of Benjamin D Israeli 
and his sister Sarah. 


It offers Tresh tantalising gUmpses of how Disraeli sa w himsetf hi the 
reddest glory of his youth a nd. better stH ho w he saw hts England of 
the mid- 1330s.' Mkhad Foot. Thr Lfatmrr C8.SQ 


JOHN MURRAY, 


After the Second World War 
in 1951 came the Festival of 
Britain heralding a new era in 
■ the arts: its director -of archi- 
tecture, Hugh Casson, emerges 
in ills London (Dent £9.95. 128 
pages) as a delicate water- 
colourist with a love of pale 
shimmering tones. He -depicts 
the view from his festival office 
of the South Bank. Buckingham 
Palace from within the grounds 
but largely masked by huge 
trees. Chiswick Mali on a fine 
day: each drawing ' is accom- 
panied by his own topo- 
graphical notes. 

It is time to cross the 
Channel and what better or 
more erudite guide could there 
be to Paris than - a British 
Francophile living in exile in 
New York, to wit John Russell? 
In this handsome book 
(Thames ' and Hudson £25.00. 
350 pages) on the French 
capital he takes us from the 
grand boulevards and fau- 
bourgs to the. humbler 
. arrondissemems with a wealth 
of lightly worn knowledge and 
love of the bistory he has to 
unfold. 

On to Italy and. we have 
some equally learned . cieer- 
ones: Alvise Zorzi. a Venetian, 
in -.charge of cultural pro- 
grammes on Italian television, 
to expound on the history of - 
Ills native city in 'Venice: City 
— Republic — Empire (Sidgwick 
and Jackson £15.00, 278 pages) 
and our own *■ Mr Venice ” 
John Julius Norwich in The 
Italian World (Thames and 
Hudson £18.00) leads an inter- 
national band of scholars and 
historians who between them 
cover a span from prehistoric 
days to the present. All good 
preparation for The Genius of 
Venice 1500-1600, the Royal 
Academy’s winter exhibition; 
catalogue published by Weiden- 
feld & Nicolson (£16.50, or £8.95 
paperback)'. 

A .different team led by a 
lecturer in. : architecture at. the 
university of Florence. Maurizio 
Fagiolo dell'Arco, shows us 
around The Vatican And Its 
Treasures (The Bodley Head 
£20.00, 278 pages). The Slstine 



Rolling 


• * ." /. ; . 3? 



BY B. A. YOUNG 


The ability of grown men m 
see themselves as engine- 
drivers. chairmen w chief 
mechanical engineers of rail- 
way systems is one of the more 
harmless eccentricities of the 
century, and the replacement 
of steam by oil and electricity 
hasn’t killed it yet. O. S. Nock- 

who in collaboration with 

Gordon Biddle, has written and 
edited The Railway Heritage 
Britain (-Midiael Joseph. £12.95, 
270 pages), has appeared both 
as driver and engineer, but is 
now chairman. Hiis is a Hand- 
some survey of railway 
buildings, stations, viaducts 
and so on, with pictures of 
almost all the references. 


Windsor Castle "* (JW2) by John Piper— from ** Piper’s Places.** A major retrospective exhibition of 
the painter's v/ork has just opened at the Tate Gallery 


Chapel. the Raphael Rooms have 
had their paintings reproduced 
thousands, 'if not millions, of 
times; but Ihe hugely blown-up 
details here wil[ stand compari- 
son with the best of previous 
efforts. Paul Joannides The 
Drawings nf Raphael (Phaidon 
£65:0073 «. pages)' ".wfilcR con- 
tains a complete catalogue, is 
one of those works of scholar- 
ship likely to have a wide 
appeal. - particularly as its 
appearance coincides with the 
current exhibition. 

Papal treasures are outshone 
only by royal ones. These are 
the glittering heart of the 
matter in Prince Michael of 
Greece's Crown Jewels of 
Britain and Europe (Dent 
£12.95. 144 pages), ndf only rhe 
crowns but some of the heads 
that wore them are included 
among the sumptuous illustra- 
tions. Some of the wearers 
were deposed and what did they 
do then? After her divorce 
from Napoleon, Josephine 
retired to Malmaison and culti- 
vated her garden. She commis- 
sioned Redouts to paint her 
roses. 169 varieties in all. many 


now extinct: but they all sur- 
vive m Rases For An Empress 
edited by Lorenzo Camusso 
(Sidgwick ana Jackson £8.95, 
117 pages). 

■ We traverse the haunting 
mist-driven 'ana ' mjvh-ridden 
borderland between history and 
legend in .Toy Chant's The High 
Kings 'Allen and Unwin £12.95. 
240 p3gesi rated by George 


My Book of the Year: 
Critics' Choices will 
appear in next week's 
Books Page 


Sharp. The- author bids us 
attend the court of King Arthur 
while she divulges in 
Maloryesque prose the . epic 
stories told about his Celtic 
ancestors. It is a fascinating 
attempt to capture the spirit of 
an almost forgotten oral tradi- 
tion. 

Susan Lasdun’s Making Vic- 
torians: The Drummond Child- 
ren's World 1872-1932 (Goliancz 
£6.95. 95 pages) is another 


absorbing book that recon- 
structs a vanished world, one 
much nearer in time but just 
as remote m spirit. The colour 
illustrations reproduced here 
are a series of children’s paint- 
ings of life in an affluent Vic- 
torian family (the Drummonds 
were bankers much married 
into the aristocracy). 

William De Morgan moved in 
somewhat different circles, 
those of William Morris and 
Buroe Jones. He was blessed 
with energy immense even by 
Victorian standards: in his 
sixties he turned -to novel- 
writing. but for moat of his 
working life he was a potter, 
and it is this aspect of ham that 
is displayed in William De 
Morgan: Tiles (Trefoti Books, 
£14.95, 184 pages). Single tiles 
are about the last beautiful 
object that can be bought com- 
paratively cheaply, and the ones 
reproduced here with their mag- 
nificent floral and- animal 
designs and bright glazes, 
inspire one to seek out De 
Morgan's work if any of it is 
to be found. 


Derek Brock, writer of Small 
Coal and Smoke Rings (John 
Murray. £8.95. 150 pages) really 
was a driver, on the GwR, and 
his anecdotal recollections are 
a colourful picture of the 
splendours and miseries of life 
on the railways. 


Alexander Frarer apd 
Brigadier John Faviell confine 
themselves to being passengers.. 
Mr Prater’s Stopping-Tnun 
Britain (Hodder and Stoughton. 
£10.95. 167 pages) describes 
journeys on country lines in 
far corners of the nation. Mr- 
Prateris vivid pictures of the 
trips and the country they go- 
through are equalled by the 
splendid colour .photographs by 


Alalia" le' ttinSnflWF’- 
Brigadier, who isjS4. gives m - 
Railw ay Journey*. of My Child- 
hood (Pan Books, £h. 95, 112 
pages), and takes' ufc. back up . 
to so wars. The picture* are 
his «w& drawing aatf-paintiffgs, 

maw of them coloured ones 

reviving --th* memory the 

polychromatic - rol bug-stock : of . 
the -pre-grouped railway*: and 
there are expiaastoLr not® to 
relt the younger gweot fWytf . 
railway-huffs what the Tsriways 
were like in that golden asse. 

Model railways .can w as 
obsessive as too ‘-Mil.. thing. 

Richard Lines’* .The Art oT 
Hornby (Kaye and Ward, £$.95. 
100 pages) is m its way the 
equivalent of. Brigadier 
FavieU’s book, ft>r Hornby 
train* began . ^ in . 1925, and 
except for .the spoilt ^few who 
had Bassetl-Lowkc_ scale models 

(ransi of us were contoM if we 
jtist had their catal ogue). 
voung people mostly, began . 
with Hornbys. Tfi» book illus- 
trates the progress frwa Hie 
tin. dockwefk ,0-4-0r to the 
LNKR Pacific and Southern 
Public Schools’" with T Jheir 
replica 'Walsehaert valve-goar. 

As for the World Guide to 
Model Trains (Spliere Books, 

*7 95, 256 pagesu tius is virtu- 
ally a Jane’s Book of Tram*. 
There are 2,500. pictures of locos 
and other rolling-stock from 
Gauge 1- (45 inmJ toX Gauge. 


Heart of Oakes 


BY GAY FIRTH 


FOR CHILDREN 


When Badger tricked Mole 


BY VALERY McCONNELL ' 


U you hanker after the spirit- 
or Christmas Pasi, then try ihe 
seasonal .anthology of - stories 
for children eiliicd by Sara and 
Stephen Corrin. • Round the 
Christmas Tree (Golfanut. 
£5.50. 118 pages) is suiiable for 
nine-year-olds and under and' 
cmrainc l« Eionev choc-a-b'nc 
with Father Christmas. Christ- 
mas trees. Christmas fairies 
and wishes .coming true. Some- 
times, the whimsicality becomes 
a little cloying, bui to relieve 
It there is a closely observed 
laic by Beatrix Potter, the 
jaunty -exploits of Mrs Pepper- 
pot and the eniovable awful ness 
.of .D.orothv Edwards's Naughty 
Little Sister. .' \ 

■ F.leven-year-uld Nicola, the 
heroine , of fli (here.- Super- 
mouse ! by Jean Ure (Hutchin- 
son. £4.95. 124 pages), also has 
a . younger sister, but this one 
seems to be sii-kma kingly good 
at everything. Then Nicola 
gets a chance lo play the Bad 
Little Girl in a Christmas mime 
only to have her mother give 
ihe pan to her sister instead. 
Jean -Ure manages to produce 
a subtle portrait of the unfair 
mix of family affections and its 
effect upon the misunderstood 
child, along with a thoroughly 
believable happy ending. 

Michael Figg. rhe hero of Get 
Lavinlq Goodbndy by Roger 


Collinson (Anderson Press, 
£4,30. 12S pages), is also mis- 
understood. He is not only 
blackmailed by his -older' 
; brother but forced - hy his 
parents to drag after him his 
older cousin. Lavinia. just when 
he's trying to get into Basher’s 
exclusive gang. The twist is 
That -Lavinia is 2 potential 
superwoman. She plays foot- 
ball. she is brave, she doesn’t 
sneak and has the psychological 
insight of Sigmund Freud. It's 
a clever idea but doesn't work 
because - girls like Lavinia 
simply don’t exist. Her one 
frailty is that- she fancies 
Mtchabl’s big brother, proving- 
.that despite all her perfection 
she is just . an . old-fashioned 
stereotype at heart. 


Michael Denton’s Fantastic 
(Granada £4.95, 93 pages), 
doesn't bother with girls— the 
only female is formidable 
Auniy Nannerl, who despite 
being of a firmly domestic 
nature, manages to bonk people 
at frequent- intervals with her 
rolling pin. In fact, getting 
bonked is an occupational 
hazard of being in this story, 
which it is almost impossible 
to describe, except to say that 
it is very funny, fast moving 
and totally dotty. Full of 
awful puns, silly names and 
incredible happenings, it has 


the cumulative hilarity of an 
in-joke at school with ah agree-, 
able atmosphere of wickedness 
hovering 2 round. - • 

The humour of Gwen Grant’s 
One Way Only’ (Hememann 
£6.95. 138 pages) is equally 
robust, but based on the down- 
to-earth exploits of a working- 
class Nottinghamshire Family in 
the 1950s. It has the charm 
of using dialect and describing 
•a way of life that has dis- 
appeared. but the relentless. 
Forthright drollery of its young 
heroine can become tiresome. 

Also from the 1950s, Mac-, 
roillan have republished four 
stories by Rumer Godden under 
the collective title. Four Dolls 
( £3.95 » . The book is sensitively- 
designed with rich colour Uftis- 
trations by ' Pauline . Baynes. 
They have been written with 
rhythm, making them perfect 
stories for reading out loud. 
There are two Christinas dolls 
for festive measure, but ray 
favourite is Impunity .Taoe, a 
doll with no clothes but lashings 
of reekleys courage. 

Harnish Hamilton have two 
new books in their Antelope 
series. The Christmas. Cat by 
Adfele Geras and The Sleeping 
Train by Jenny Carter, both at 
£1.95. For ■ slightly older 
children. Tbe Vanishing Gran 
by Harel Townson (Anderson 


Press £3.50, 72 pages) is a. 
swiftly-paced adventure story 
of two boys getting it all wrong 
but emerging as heroes in the 
end. For the same age group 
The School Dinner Disaster by 
Jacqueline Pinto (Hajnisb 
Hamilton. £2.75. 85 pages) con- 
cerns children trying to save 
their school canteen from 
closure by the local council. A 
realistic theme in these days of 
education cutbacks, although 
the happy outcome rings less 
true. 


At The Jazz Band Bail: 

A Memory of the 1950s 
by Philip Oakes. Andre Deutsch. 
£8.95. 251 pages 


Parade, which circulated 
■ throughout die Middle East, is 
his twitch at hir reaUJert sleeve: 
_a twitch upon the. thread of 
truth. V which binds fact and 
fiction into reality in the work 
of all serious writers, whether 


“ Peter Stanford,’’ of the “ big poets, novelists, - screenwriters, 
watchful eyes and a nose- that- autobiographers, even .enbes. 
curved like the blade on a Mr Oakes has been all. of these, 
tin-opener." is a man to watch_ For him and. for .them, writing 
in Philip Oakes’s third volume- is 11 not mereJy a- -diversion, or 
of autobiography: another a hobby, but a way of under- 
" memory," following on From standing and ‘explaining the 
Middle England ' and Dwellers world." Vide' Stanford:.. .They 
All In Time and Space. Over aren’t exactly literal ■ poems, 
three decades — the 1930s. the he said. ‘I mean they didn't 
early 1940s. and now here, actually happen. There is a 
through the final weeks of war girl, but Tve made^her into 
into the 1950s — they read like a fiction.' *’ Philip Oakes pro- 


(He is 


f esses himself baffled, 
not) -• 

Whatever literary. , label we 
au U XV on storytelhiiS — " novel," 
Aii . uiat “ autobiography even " fable " 


an exercise in total recall. 

“ 1 You think that only 
realists understand the truth.' 
said Stanford. 

brakra sla^ and ram 1? ^ ls stnry that OTUnts . 

gutter. But you re wrong- Mr finite r*ll<_a v<»rv mwd «»fnrv 


There’s more than one side 
to it* * 


How Mole Nearly Won a 
Lottery is a delightfully funny 
book for small children by Kurt 
Bracharz (Macmillan. £4^5, 62 
pages). Badger tricks the good- 
natured Mole into giving him 
the hundred thousand he has 
won in the aforesaid lottery, 
but he gets his come-uppance 
"When It turns out to be a hun- 
dred thousands tins of worms! 
Tatjana Hauptmann’s illustra- 
tions are as vivid and lively as 
the text. 


Mr Oakes tells- a very good story 
indeed. At the Jazz Band Ball 
, . - -is as stylishras- apparently faith- 

Yes. there is. And there is fui to the truth.' 2nd even more 
nobody quite like Philip Oakes, fun-to- read- than -his -first ^ -two 
for showing “more than one shots at. -'memory.*’ :HIs per- 
side," if readers can be bothered ceptions of his life and times, 
to look. If we cannot, or win delivered in prose reminiscent 
not It will not matter: and Mr Q f Orwell’s, sometimes as ele- 
Oakes probably will not mind, gantly hilarious as Waugh’s, 
His account of friendship are at least as : important as 
with Stanford, a kindred spirit accurate recollections of people, 
encountered first '.at Warley relationships, and ■ the ' «&rly 
Barracks.- Essex, in the first : working life. o£ a junior, hack 
weeks of a National Service reporting magistrates' court 
spent listening to jazz, learn- .'proceedings from the Qerken- 
ing to type, and writing, in well cell which served as 
Cairo, for the army magazine impromptu office: 


The Sheep-Pig by Dick King- 
Smith (Goliancz. £5.50, 118 

pages) is based on the ingenious 
notion of a pig winning the 
National Sheepdog Trials 
because be has discovered that 
if you ask sbeep very politely 
to carry* out an instruction they 
are only too pleased to comply. 


SASSOON’S 
LONG JOURNEY 

Edited by Paul Fussell 


: . A remarkable visual rendering of one of 

ihedassfcsfof twentTetH^century Autobiography 
: ' *• -.SieSffricd'Sassoon's tri!o<?y • • 

, Memoirs of of w&HutingMan, Memoirs 

'• Q6^ cr ' ai1 ^ - 

Sherston s Progress. 1 03 ilfus nation.* *£ 11 . 95 


Honorary Frenchman at large 


BY ROBERT MAUTHNER 


Sam White’s Paris: The 
Collected Dispatches of a 
Newspaper legend 


by Sam While. New English 
Library- £9-93. 336 pages 


Sara White is more than just 
a foreign correspondent- He has 
become- an institution. Few 
people are cither old enough 
or have long enough memories 
to remember the time when he 
was not writing his famous Let- 
ter from Parts for rhe Evening 
Standard.' 

The collection of Sam White's 
articles — sometimes irritatingly 
superficial, often very percep- 
tive — provide an. immensely 
varied, and colourful personal 
picture of Paris and French life 
since the end of the Second 
World War, . . 

The author has always basked 

in the journalistic luxury, 
accorded ro ■him by bhrorigiD*] 
employer. 'Lord Beaverbrddk. 
and succssive editors. oTbeing 
allowed io put his own.. inter- 
pretation on the hard facts. It 
is that interpretative freedom 
which gives these vignettes of 
France their special character 
and makes them so readable. 


Those who look upon Sara 
While as merely a superb 
jossip- writer, who has 
chronicled with the sharp and 
humorous eye of the profes- 
sional observer great social 
events of our time, such as the 
weddings of Aly Khan and Rita 
Hayworth, and Prince Rainiet 


and Grace Kelly, are doing him 
an -injustice. 

Certainly, his “scoop” apro- 
pos of Lady .lebb, the wife of 
the British Ambassador in Paris 
-at tbe time (.1954; ripping out 
the bidets in the British" Em- 
bassy. will for ever stand as a 
monument to Sam White’s eye 
for detail. 

“One can imagine the horror 
of the French plumbers as they 
went aboui iheir almost sacri- 
legious task." is one of those 
immortal phrases which seems 
to sura ’ up much of rhe 
differences in outlook between 
the French and British people. 

The freedom that Sam White 
was given, in his comments on 
French political affairs, 

' allowed him to counter some 
of the almost obsessive anti- 
Gaullist and anti-French senti- 
ments--' prevalent in other 
Western countries, particularly 
In Britain and. the U.S. during 
the Tate 1950s, 1960s and early 
1970s. 

. Though working for the 
Beaverbrook. organisation, Sam 
"White rarely accepted his em- 
■ployersvor.nndeed. the British - 
"Government’s views of France 
during this period and thus 
provided those willing to learn 
with a valuable^ insight into the 
other side's views. 

Not only for this reason, but 
.because of the simple and 
graphic style employed to bring 
oFten very complicated events 
to life, such ' as General de 
Gaulle’s mysterious flights tn 
see his generals at the time nf 
the 1968 student revolt, Sam 


White became required reading 
for many people. 

When the famous bar at tbe 
Hotel Crillon, watering-place of 
so many journalists, was 
modernised. Sam White was 
siren the corner of the old bar 

which he had adorned for three 
decades. This collection of his 
dispatches from - 1947 to the 


present day. which takes us on 
a fascinating journey through 
time from the starving Paris 
of the post-war period, through 
the Algerian war, de Gaulle's 
return to power and the Com- 
mon Market wrangles with 
Britain, gives him the right to 
a piece of the Eiffel Tower as 
welL 


Red and green 


BY RACHEL BILLINGTON 


The Neverer.dnig Story 

by Uicbael Ende. Allen Lane. 
£8.95. 396 pages 


. This is a fantastic adventure 
story in which Bastian Balthazar 
Bux, " a fat little boy of 10 or 
12" meets Grograman, the 
. Many-coloured Death, The Old 
Man of Wandering Mountain. 
The Seeing Hand, The Child-like 
Empress and many others. It is 
also, a tale oL spiritual, re-birth, 
and a- paean- to the-power-of the 
imagination. 


If this sounds. too pretentious 
to be readable, then I should 
also admit that the book is 
printed ill red and. green ink 
with the first letter .of each 
chapter illuminated in imita- 
tion psalter fashion. However, 
it also comes with the 
imprimatur of over a million 
copies sold in Germany, its 
country of origin, and an 


impressive progress round the 
rest of the world. 

The composition of the book 
is neat and effective. Red print 
represents the human world 
where Bastian begins tbe never 
ending story, green print the 
world of Fantastica where he 
meets his adventures. Finally 
the two are seen to be aH one 
in his imagination. 

The book’s strength lies in 
' Herr Eude’s inventive skill 
which produces an extra- 
ordinary variety of characters 
in extraordinary locations. The 
weakness is caused by the same 
lavish invention. For. after a 
while, the theme is not strong 
enough to hold together such a 
long string of events. His vision 
of the human state is simply 
not as strong as that of C. S. 
Lewis or a Tolkein. Neverthe- 
less. it is an original work, 
often exciting, sometimes 
moving and will doubtless 
please aficionados of the genre. 


His last, great novel 


'AD the author’s talents are oh 
display in this, his last book. 
IBs knowledge of sokfieringis 
unrivalled... very deveriy 
done.* 

financfa/Tiroes 


£8.95 


MICHAEL JOSEPH 


BOOKS OF THE MONTH 




Announcements beloir are prepaid- advertisements. II you 
$ h dlJZ£ hC ° m i rt ? i pancls ’ “PP should 

» SS M!d be to lh ' 


World Cars 1983 

22nd edition 

1.000 currant motor art from 35 
countries: Align and technical 
innovetione: »ull epeefflemiona end 
performance dm. Aleo includes 
electrics, diesels, 88 superb coach- 
builders in Colour, global manu- 
facturers end industry trande. 1,fOO 
ph .°t£*- Mass, beautifully 

bounef " ®** ,n * 1 ”in. handsomely 

Herald Bools £2lDO 

Great Russell St, WClB 3ND 


end 


sk 5 o£Sr a ”""” s " 

jg.’S TgSi-.., 


The Europa Biographical 
Dictionary of British Women 
Thi* new reference book, utucb 

h, ssr*ph es OF notable 
™ . Bnte |n s pest, is an 
absorbing record of female achieve- 
ment. 

Europe Publications' £27 SQ 

W Bedford Sq. London WClB 3JN 


The Management ahd . 

Regulation of Baofc* 

by . John Cooper - . . 

The firet serious ant) comprehensive 
commentary on the types of . risks 
banks;, face, and Hwaaebd Govern- 


mental .neul.atione and. control over 
risk exposure, 


banka’ 

ISBN-0 333 21234:8 : 625,00 4 

Boo k service* ltd -fl.aMkp 
j yW r a rope' ftjed, Houiritnfila 
BaetnsttPk*, Hanu BGZT aBB . 


Modem Portfolio Theory’ and ’ 
Financial Institutions 


ww® by Oocriiond C.~ Corner "■ 
one DovtJ G. Mayes " ’ 


The International Money 
Game (4th Edition) 

by Robert t. Altbv 


For 10 years, one or the most 
admired introductions to. and 
analyse* of. international finance 
Jargon-fr** and very' readable, tine 
»ata*t updated edition investigates 


J® »PD)y modem advaotrn ' in 
parti olio theory ior ■ optimal 

ttraiegies in etl finaocaf. uistltu. - 
nous: stocks, seciri-iries. .'property 
iiiyasitnent. commodities' options' 
- reark ete arut-tnore.' 
188*10333 30778 8 ‘ - E7SM + 

oobe Book Service* Ltd £T4W a So 

8»*ingmt>ka, Went* tUHl 2 BR . 
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. YOU ttay-bj^yei •£5, £5<fc;or 
£5 (MX®; to spetitfriwtwb ether 
you we. after, a dining table, a 
• . for coat; four Hioeen ’ bottle* of 
• daret or iu^^erepjaaei the .ben 
value for money is Jikely to, be 
in atr auction room, trot a retail 
■ shop.' And selling, at auction is a 
speedy jnmefly, to a cashflow 
proclaim . ■ 

.Auction, houses 'provide a 
wealth . of Information and en- 
tetiainiQent~i.all fros. Ytrav do' 

•. not-have to dress up, nor show 
the colour of your money.' There 
-is no : admission ^harge- At- the :• 
viewing, uauhl]y : the day before. . 
tiro sale; you can touch, pififc up- 
and study the pieced and seek 
advice from the'- staff on -hand. 

Goods vary 'from ihotiey collec- 
tions of house ‘ clearances or 
liquidations' to ‘high season sales 
" at Christie’s and , J Sotheby’s 
; which, are like:/*; visit ter a . 
national . museum -— .' indeed ' 
museum buyers may be compet- 
. ihg for sbme lotsL These are 
rare' chancs. lo r see at close 
hand superb- works of art fami- 
: liar through picture books or 
glimpsed - beyond forbidding 
ropes in country Sjrouseis. 

.An experienced auctioneer 
can put . on' - a one-man show 

which would -rival many .West — ■ — ■ — S ■ — Z 

End. entertainers. As -master of 

ceremonies lie sustains . the There is also widespread sus- 
andxence’s interest' for' about, picion about-hidden Charges. the 
three houre-r-withbut an inter- tricks oLthe professional deal- 
val. He whisks- through some ...ers and -intimidating;.. giandeur 
. lots -and lingers ■: over -v Others, of some, sale-rooms that have 
keeps the cheeky*, chattering' combined .to give a false image 
dealers in their place, teases of the way auctions work. 

it is. easy to buy and 
sell at auction by. following the 
■: . simple rules * 'and,' doing a bit 

Zt is more fun- to -Join in and of homework. *' 'T 
: bid, but myths about sale-rooms . } 

deter newcomers who ^sit’anxi- • • 

ously rigid throughout. But it is- -- TH F Pf l tfTQ 
“ unlikely that, you will .buy a. : . 

Tiepolo with a '-tummy Tumble 
or a: dozen beds, with -a blink. 



. Auction rooms, to the habitue, are treasure troves. To others they are a mystery. Yet 
• ■ once you grasp the knack of buying by bidding, whether for a sofa, a painting or a pillbox, 
they can offer value for money, novelty, and always the thrill of the chase. Here 
•’ . Louise Nicholson offers a basic guide to buying and selling at the * sales.’ 


OF THE GAME 



Swam** ,wuare 9j Jm dbh sold 
- . far £UB at SdtiMiy - 


f How to Ood.it In London; what 
Is sold where and. when. 

To- buy or sell at the best 
price, you need the best market- 
place. So first find the right 
.auction.- - -There -are mg rv in 
, London, serving different needs 
It Is a waste of: time rolling up 
at a Christie's fine - French 
furniture sale for a simple, 
workaday mirror-— like dropping 
in to Asprey's . for cheap * n * 
cheerful earrings. - 1 

.Christie’s; -and. - Sotheby’s 
specialise , in the -upper market, 
'.but hot everything sell$ for a 
high price. In' the 18th century 



1920s beaded black gauze dress, 
sold' for £45 at Phillips 


Today, items are divided up 
according to subject and value. 
Christie's holds porcelain sales 
on Monday's; pricis, drawings 
and watercolours en Tuesdays; 
and so on. Sotheby's has a 
different timetable (o avoid 
clashes, but both houses have 
their seasonal peaks in 


mainstream of pictures and 
furniture, Phillips holds “col- 
lectors' sales," including furs, 
dolls and photographs, on 
Wednesdays. In their West 2 
sale-room, Victorian and 
Edwardian goods and some- 
times vintage cars go into 
Thursday sales, while at the 
Marylebone sale-room on 
Fridays, household sales in the 
mornings are followed by 
picture sales in the afternoon. 

Bonhams, the only family 
London auctioneer left, holds 
fewer sales than Phillips: paint- 
ings erery Thursday, silver 
fortnightly, furs monthly 
i October to March), ceramics 
bi-monthly. This winter it con- 
tinues its successful series of 
theme sales, begun two years 
ago, focusing on children, 
rivers, the Smithfield Show, 
the Boat Show and Crufts. 
Bonhams Chelsea, the second 
saleroom, offers everything to 
furnish a home cheaply: furni- 
ture and carpets on Tuesdays; 
the rest every other Friday 

There are other, less well- 
known. auctioneers -which, on 
the whole, have cheaper prices. 
Sales are of mixed quality and 





Scottish silver wine jug. 1848, 
sold for £400 at Bonhams 


to the Antique Shops in Great 
Britain 1984 (Antique Collec* 


Jame* Christie sold carts of hay December,' April aid .June, and clcSraSces It Is un to th* buver ^’ c l ub ’.^ 00 ^ brid ee. Suffolk, 
nesft lo Louis XV commodes.. lunerr.ate til rough August. So 2 II Ilf *: r I whjch llstfi auctioneers 

^ ' a Idler or buyer may have to fnd^Tbad. X aoHcle^nl an ' 1 ” Th * 


-^p :: ^GvjeF8ieas Properly 



JfERBIER 

Swftorlaail’s Ieadlng Ski Resort 


IAL APARTMENTS. IN -A NEW': ' ' 
JlTtONAL STYLE CHALET ' 
wtth tenth facing and sunny uninterrupted viaws across tha 

- ‘Jv- • - : .v T - VaMfya; and snowy P«ks. 

- Tbo.-cwtt-- , ; r comprtwo‘ * 
dworawd-with iha-boai. of; 

.Including Juried 3 iyl» bath* and targaiiflleonfea. is designed lev 
v -hSTinonlM wnh the Janwy of Ora Vatetean Alps, ysi meeting 
wrai ti>o-istasr modsw needier your carefree enjoyment. Afi. 
• . owner* will belong to a club which often restaurant and 
, . .7- dub rooms. ’ 


y* «ro snowy psan. . 
rtwofll.- 2. and 3- bod room apartments 
of Italian *-EneHair and Swiss materials 
■tha and lamr.bateoniaa. Is deslnnod kv 


An cxceUent investment at highly competitive prices 
, '. management and rental ftwalftfes. 

’’ -PRICES PROM £40,000 V £13fi.ap6 . 


yiLLARS - Switzerland 

^.(idt.-VOb -luiahn) r; 

r- CantraRy ■_ situated . 1 / 2/3 
' imnifuj and- spiefin* bad- ' • ■ -%v 
-d»alat '.^partmanwr 
:1 Wan^iieiOOCi^Mi^W) In' ^thls 
worid-temoOa -wiatorr and 
--.sununar alpfoB resort-. 

-ip AodtenjJe- Swiaa atproa-trillaae. ' 

. It* Apuwf rom Cana va.' oiaJFy B^uibta l»y c*f~ or train 
at Riiff and croKHcountty akUim^'aavareMndoor 
. . and outdoor swimming pools, . tennis, riding and superb 
. JOS ifcfd'WB Iks'. 

* “50% financing available interest ovar 30/25 

;; yaare 

VvFtiltioarisgamarii, and . rents I returns \ 

. "■ We,teqid' hars nallabla'-timasOsring to Viliare Hotel Panoramic 
lo two -WOsBa ctetre; immpnsing . . n heated indoor pool, bar. 

-v. restaurant and undamreuAd parking from £ 4.000 for 1 weak in 
> MM^-frids-TJow-SMten waafc). 








SWITZERLAND 

- Db you warn s-ntMinn ter - 
; : - SunuiWr T df WJotar? - > 

• AttifteMoases 
•Ift.tfiB VtttfBiW* Alps 
->W» o(t«r you both M on* only: 

;- - Lit ba| *ay- ■ 

room* at jWonal prlcoi, in « Swiss 
. cortagas. A tuuM-bl paoca 

• “ ' and 'for .apofismafU" - .'. ' 

: - . • J i -. - •>.. ] 

. - ' Ag«nceFllft£ft • :: r v • 

Av-daa Atpaa 38, CH-lB2PiUbntmo; 
^ TaJ: 21/63ii2I 

.. TtteJU*S3.2l3 W: - ' - " 


swunj.-"- 

DaniA-^AJiootc . 
.ikettruaui ul%^v - tee 
- at D«u« (JUieantel-UO te- m- teHt 

s-'dadrooma: S-bsaaacnna. Mrimmim 

MOL. JtHdWltfMit aarc.- wmt -aotoman: 

-tetadlM. W» aroljsrw hr antfre iy 


SOUTH OF BRUSSELS 
FOR SALE 

Splendid property, near E40. Nice 
park, woll wooded. Manor with all 
amenities and keeper 1 house. 60 to 
90 HA attar agreomsnt. -For visit 
w further details^ centacti— 

Cogw S.A.. Rue Guhmard 18, 

1940 BruStele ? 

Telephone; 02/233.8S.72 


; MALLORCA ; 

Ext^ptionaf and luxunous villa with 
dwtractot - in oatttsntlinn poailien 
only 200 -metres--! ram the -boach. 
G, bads. 4 . baths. . including sop. 
guast and *urtf quarters Land- 
afiapad and metura garden with 
swimming pool, terraces and cov- 

■red barbecua. £ 180 , 060 * • - 
naifiiy WOARE -- -Ct-493 3211 


wait for the most suitable sale. 

In sales termed " important " 
or "fine.” most lots reach a 
price of .more than £300. Other 
sales, however, are a good 
source .of quality goods at a 
reasonable price sucii as 
diamond engagement rinns. 
Georgian mirrors, grrnd rather 
clocks', arts and crafts, silver or 
Georgian mahogany desks. A 
good, large carpet cr a set of 
French chairs will probably 
cost considerably more than 
£500. ' 

Both major houses have a 
second saleroom where the 
prices are generally lower. 
Objects are more variable in 






the modern. There may be less 
expert help from the. auction 
room staff. Harvey's holds a 
sale every Wednesday. Camden 
Auctions on alternate Thurs- 
days, Lots Road Auctions on 
Monday evenings. Prices are 
from £2 to £5.000. 

Some firms clear offices. 
Hollingsworths, for instance, 
acts for the Department of 
the Environment. Carpets, 
mahogany wall docks and 

curtains as well as typewriters 
and office furniture come up in 
their sales on the first Tuesday 
of each month. Frank G. 

Bowen specialises in sales of 
bankrupt firms. Sales on 

alternate Thursdays may in- 
clude shop mirrors, chopping 
boards and scales. Stock could 
be bathroom suites, furniture, 
jewellery', cars or reproduction 
oriental carpets. The catch is 
that stock is often sold by the 
half dozen or more, so you need 
to find friends with the same 
tastes. 

Some auctioneers cater for 
the specialist: buy and sell 
coins and medals through Glen- 
dining (part of Phillips); stamps 
at Robson Lowe (part of 
Christie's). 


and shops: or The British Art 
and Antiques Yearbook 1984 
(just out. National Magazines, 
£5.50). 

The big London houses have 
representatives throughout 
Britain. A phone cal! to the 
head office locates the nearest to 
you. Goods can be valued at 
home, then transported for sale. 
Some hold auctions outside 
London: Sotheby's at Chester 
and Pulborough; Christie’s in 
Glasgow; Phillips at Edinburgh, 
Glasgow. Knowle. Leeds, Bath, 
Oxford, Exeter and Chester. 

The London firms also go on 
forays into the countryside, 
known as "probes.” They are 
held in town halls, on village 
greens and in country houses. 
Take along your treasures and 

not-50-treasures (paying a small 

entrance fee for charity) and a 
team of experts will identify 
and value them for free, in the 
hope of taking them for sale. 


Antique lockets: top left, pave 
split pearl £380; top right, diamond 
and rose diamond £110; bottom 
left, rose diamond, blue and white 
enamel .£1.450; bottom right, blue 
enamel and split pearl £150; from 
- Christie's South Kensington. 


quality, -subjects- broader and 
the ■ selling process - much 
quicker. In Sotheby’s Fast 
Sales on Wednesdays and 
Thursdays — paintings one week, 
works of art the next — nothing 
is expected to go for more than 
£1,000 and most lots fetch 
flOO-floO. Christie's South 
Kensington holds 50 specialist 
sales per week, covering an 
.enorpiqus range, from wine and 
watercolours, -silver and scien- 
tific . insirumems to. postcards 
3t)d .textiles — even trains and 
planes. 


.ADVERTISEMENTS FOR 
SALES 

Most firms advertise In 
national newspapers, but the 
Daily Telegraph carries the 
best list every Monday. The 
most comprehensive list of sales 
in London and the whole of 
Britain is The Antiques Trade 
Gazette (30p). It is a subscrip- 
tion-only paper but has two 
retail outlets in London: the 
kiosk outside Sotheby’s and the 
head office, 116 Long Acre \VC2. 
Glossy monthly magazines pro- 
ride more extensive reading: 
The Antique Dealer and Collec- 
tor’s Guide (£1.25) and Antique 
Collector U1.S0). Singie-subject 
journals cover dolls, watches 
and other fields. 


HOW TO FIND IT 
OUTSIDE LONDON 

Find auctions in local paper 
advertisements. House sales 
are a great source of gardening 
tools and furniture, billiard 


CHOOSING 
AND BIDDING 

View and attend a few sales 
before beginning to bid. View- 
ing is usually in office hours the 
day before the smaller sales but 
up to a week before major West 
End sales. A few firms offer 
evening and Saturday morning 
viewing tsee Facts and Figures 
section) and most house sales 
have weekend viewing. Take 
along the necessary measure- 
ments such as wall sizes for 
mirrors, room dimensions for 
carpets, bookcases and beds. 
.And take a tape measure and, 
for murky house sales, a torch. 

Have a good look at the 
objects. Pick them up. Feel 
textures. Look underneath, 
behind and inside. Notice dam- 
age and repairs. And use the 
catalogue. A good catalogue 
describes the object and its con- 
dition clearly and gives an 
estimate of the expected price 
Should a term, date or estimate 
be confusing, ask. There is no 
embarrassment about not know- 
ing the difference between 
■signed" and "bears signature" 
or “circa" and -'after." Giving 
help and advice to potential 


-.-Phillips, off Bond Sixeet, and mWes an{ j croque t ^ts. as well buyers and sellers is part of the 
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VERNON SMITH EUROPEAN 

. . Chartered Surveyors 
Hava specialised in Spanish prop- 
aery for . nearly 31 years. We after 
•very kVid of pro pony — nor juii 
a. few new developments — bui 
resale Han ana ..houses .in every 
price .ream. 

COSTA DEL SOL-- COSTA BLANCA . 

MALLORCA & IBIZA 
38 BeH St Rniflate. Surrey RH2 7BA 
Tel; 46888 


■Bonhams in Xnightsbridge have 
a similar system but do not 
always receive the publicity 
they deserve. . They could set 
a record price for you; but they 
'-usually -have a larger choice of 
\ lower, priced items than the 
Big- Tiro. In addition to the 


as kitchen utensils, linen, 
carry-cots and candlesticks. 

To find the nearest auction 
house to you. consult your 
library's copy of D and K Leab’s 
The Auction Companion (Mac 


auctioneer’s job — you pay for it 
in their charges. 

Catalogues cost between 50p 
for a basic list and £15 for 
detailed, scholarly descriptions, 
book reference and colour 


millan, 1981. £9.95); The Guide photographs. There is always a 


; - OVERSEAS . PRO PERTY. 

, r '.^.-.‘APPEARS EVERT 
WEDNESDAY & SATURDAY 


Free FT Buffet Booklet 


So enthusiastic was your response to our free 
Baffct Booklet that we have had to reprint it 

consefinentW we regret that there may be 

'gome short delav in readers receiving their 
; copies, The booklet which contains some nine 
reejpes. catering for 13 op to 30 people, Is 
written by our cookery writer Julie Hamilton, 


and is available from Catherine Ineson, Publi- 
city Department. Financial Times. 10 Cannon 
Street. Loudon EC4. If any more readers would 
tike a copy, please send a stamped addressed 
envelope, size 9 ins by 5 ins, to the above 
address. Hark the envelope “Buffet Booklet. 19 


free reference copy available at 
the viewing. If the sale contains 
the sort of thing you want to 
buy. it is worth buying a 
catalogue and noting the prices 
for future reference. Most firms 
run a subscription service which 
avoids you missing sales. Select 
the category, pay the fee. and 
the catalogues drop through the 
letter-box for a year, with time 
for a good read before the sale. 
Viewing information is in the 
front of the catalogues. Price 
lists are sent out after the more 
valuable sales. 

Before the sale, decide what 
you want to buy and how much 
you are prepared to pay for it. 
Remember to allow for the 
auction house’s premium, which 
is subject to VAT. There are 
no other hidden charges, unless 
you need help with transport. 
Use the estimates as a guideline. 
They are based on previous 
selling prices for similar 
objects. If. for instance, the 
estimate is £150-£200, it would 
be over-optimistic to hope to 
buy it for £50. Around £170 
provides a better chance, and 
you may get your piece for 
substantially less if no-one else 
bids. 

Arrive at the sale in good 
time for your lot number. Auc- 
tion speeds vary, from 50 to 100 
lots per hour. When your lot 
comes up, the object will be 
held up or pointed at — be sure 
it is the right one I The auc- 
tioneer may start by asking for 
bids, then repeat bids as they 
are made. To join in the bid- 
ding. raise your hand firmly to 
catch the auctioneer's eye. flap- 
ping your catalogue if necessary. 
Far from the mythical wink, it 
can be quite difficult to enter 
the bidding, particularly if the 
sale is well-attended. 

To stop bidding, lower your 
hand and if the auctioneer gives 
you a quizzical look, firmly 
shake your head. And do not let 
the euphoria of the sale tempt 
you beyond the figure decided 
upon in the cool of your sitting- 
room. Pay and collect at the end 
of the sale, or soon afterwards 
to avoid paying storage costs. 

Sadly, most sales are held 
during the day, hut this need 
not hamper your taking part, If 
you cannot attend the sale but 
want to bid, complete a bidding 
form and post it or leave it with 
the auctioneer, being absolutely 
sure to enter the correct sale 
title, date and lot number. Thtn 
enter the highest price you are 
prepared to pay. This is" not a 
fixed price. If the bidding at 
the auction stops, you may get 
your piece for substantially less 
than your outside figure. Keep 
a note of your lot numbers and 
bids and telephone for results 
after the sale. 

HOW TO SET 
ABOUT 
SELLING 

First, the homework in order 
to reap the best end results. 
Get the goods valued by more 
than one firm to compare ser- 
vice, opinions and prices. All 
valuations for auction are free. 
Take small and light objects to 
the auction houses. They can be 
left for a few days or seen 
immediately. Make appoint- 
ments for the staff to come and 
look at furniture, carpets and 
other bulky things. Or send a 
clear photograph together with 
details of dimensions and signi- 
ficant information such as signa- 
ture, stamp, colour and the his- 
tory of the piece. 

If an object is not worth the 
auctioneer's time, he will soon 
say so. If it is, he will explain 
what it is, give an idea of what 
it might fetch and suggest a 
reserve figure below which he 
believes it should not be sold. 
A reserve ensures that a piece 
of porcelain worth £300 Is not 
sold for £30 just because no one 
turns up to the sale that day. 
An unsold item can be offered 
again at another sale. But be- 
ware: there may be charges for 
unsold lots. 

There should also be advice 
on the most suitable sale ar.d 
possibly the size of photograph 
in the catalogue, if the object 


back pain 


relievayour 
back pain 
by natural 

bodyvwight 

traction. 
Home and 
Hospital 
■models 
available 
FREE TRIAL! 



Backswing 


For !nt tacts sheet, contact either: 
BadUKniig UK Limrud. Offices imi 
JMs'mt' 32 WobL-r.-i Road. 

Heath & Reach, Bedfordshire LU70AR 
Telephone: 0&352334& 

BickMnns UK Limited. 5 Kensington 
Quid" Street, London WC 
Telephone: 01 037 SB 22 
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FACTS AND FIGURES 


CHRISTIE’S: S King Street, St 
James’s, SW1 <01-339 9060). 
Premium S per cent; commis- 
sion 10 per cent (124 per cent 
for lots sold under £1.000). 

CHRISTIE'S SOUTH KENSING- 
TON: S5 Old Brotnoton Road. 
SW7 (01-581 2231)'. No pre- 
mium; commission 15 per cent 
plus £1 per lot. Late view 
Monday. 

SOTHEBY’S: 34-35 New Bond 
Street W1 and opposite at 
Bloomfield Place, Wl (01-493 
8080). Premium 10 per cent; 
commission 10 per cent (15 per 
cent for lots under £500). 

SOTHEBY’S FAST SALES: 26 
Conduit Street, Wl 1 01-193 
8080). Premium 10 per cent; 
commission 10 per cent. Late 
view Monday. 

PHILLIPS: Blonstock House, 7 
Blenheim Street, New Bond 
Street, Wl 1 01-629 6602 j. Pre- 
mium 10 per cent; commission 
10 per cent (124 per cent for 
lots sold under £500); minimum 
charge £5 per lot. Saturday 
viewing S.30 am-noon. 

PHILLIPS WEST 2: 10 Salem 
Road. W2 ( 01-221 5303). Charges 
as per Phillips. Late view 
Wednesday. 

PHILLIPS MARYLEBONE: 
Hayes Place, Lisscn Grove. NW1 
(01-723 2647). Charges as per 
Phillips. 

BONHAMS: Montpelier Gal- 
leries. Montpelier Street. 
Knightshridge, SWT 1 01-584 
9161/589 4577). Premium 10 per 
cent: commission 10 per cent 


(12 per cent for lots sold ur 
£500). Minimum charge £5 
lot sold. Late view Tuef 
(furs on Monday). 

BONHAMS CHELSEA: 65 ! 
Road. SW10 (01-5S4 91 

Charges as ner Bonhams, cxi 
bric-a-brac ' sales. minin' 
charge £3.50. Late \ 
Monday. ® 

HARVEY’S: 14-1S Neal Stn 
WC2 <01-240 1464). Preni 1 
10 per cent; commission 10 5 
cent. 

CAMDEN AUCTIONS: J . 
Sale Rnoms. Hoppers E: 
N2i (01-S56 2550). Premiur- 
per cent liccl VAT): com. 
sion 10 per cent Late «.} 
Wednesday. 

LOTS ROAD GALLERIES:* 
Lots Road. Chelsea. S\Y10 
352 2349/9692). Premium 
per cenr: commission 15 
cent. Late view Monday. 

HOLLTNG S W9RTIIS : 56 W, 
comb Street. WC2 < 01-839 iff. 
No premium; no private sell 

FRANK G. BOWEN: 15 Gr 
Street. Wl (01-437 3244). : 
premium; commission 15 
cent. Sales held at Ir. 
Pavilion. V.'omhiey Exhibit 
Ground. Middlesex. 

GLEN DINING l coins): 7 B 
hoim Street. New Bond Str> 
Wl in 1-493 2443). No premh 
connnissinn 10 per cent. Ei 
mornmc view by appoini.nn 
ROBSON LOWE < si a mps 1 : 
Kins Street. St James's. S 
c 03 -839 4034). Premium S 
cen;: commission 10 per c 
(12J per cent for lots s 
(under £200). 



Amethyst glass decanter. £85 
from Christies South Kensington 


deserves one. Should the market 
for that type of object be low, 
the auctioneer should advise 
■waiting for it to improve 

Choose the auction house 
which offers the best deal for 
you, taking into account the 
charges (see Facts section) and 
the time between the moment 
you agree to sell and the arrival 
of the cheque (between a week 
and several months). When you 
leave the goods for sale, there 
is a form to complete. Ensure 
the estimates and reserves are 
either entered on the form or 
have been agreed in writing. 
17)0 reserve is usually just 
under the lower estimate figure. 
If it is much lower, then your 
goods are not well protected. 
And chock what cosis will be 
deducted from the hammer 
price: commission, insurance, 
illustration. 

Unless It is a very fast 
operation, a catalogue arrives 


before the sale, together will 
note of your lots and th 
reserves. Again, check they « 
correct. 

Then sit back and drea 
two bidders in hot corapetiti 
for Aunt Ethel’s huge, unco 
forlable sofa, forcing the pr 
up ten times above the estiraa 
It really can happen. That's t 
draw of the auction. 

Finally, above is a sh< 
list of names and addres: 
of the London sale-roo 
listed in the order 11 
are mentioned in the te 
together with a guideline 
their charges for buye 
premium and seller's comm 
sion and their Saturday tiff 
and late viewing days. 

Buyer's premium is subject 
VAT. Exceptions are fu 
coins, medals, stamps and wi 
which often have no buye 
premium bur a higher selle 
commission. All facts should 
checked for changes. Regioi 
sale-room rates may vary. 
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Dessert plate designed by Ernes: 
Proctor, 1933, sold for £70 for 3 
set of 11 at Christie's. South Kci 


INVEST IN 50,000 BETTES TOMORROWS! 

50.000 peoplB in the United Kingdom suitor from pro 7 rossiwtly paralysing 
MULTIPLE SCLEROSIS — the cause and cure ol which aro soil unknown 
— HELP US BRING THEM REUcf AND HOPE. 

We need your donation to enable us lo continue our work ter the CARE 
and WELFARE OF MULTIPLE SCLEROSIS suMerers end to con-.inua our 
commitment to find the cause and w ire ol MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help— Send a donation today to: 

Room F.l 

The Multiple Sclerosis Society of G-5. and N.L 
286 Munster Road 
Fulham. London SW6 6BE 
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There was a tirr» that 1 enjoyed driviro. But then they brought 
in trie computecfyseet belt law. I knew it matte &enso Dull also 
Imew tiled I laird 'belting up' very uncarirfortabte. The 
webbing chafed my nedc and cut into unmant-cnaCta parts! 
Sheri journeys were bad enough, but long journeys a misery. 


K&VS- 


Then a friend toklme about CumfiCtwer.At 
first I ceufcln^ 't befiave that the answer could 
cost so Utils. But it rM, and itdooswoik. 

CumftCaver seat belt covers are quilted, 
podded nylon; they just popper on to youi* 
seat betiandyoutfan't reed to take them olf 
each time. And they catainly taka the ‘edge’ 
efftftat harsh seat beft. 

Oh yes, you can take them off far wasting 
loo, so no more soOed white biousss! 
•CumfiCouere cost just ££99 each or £5J50 
for two (it's worth buying two so your 
passenger's comfy too!) 

Just fiN in the coupon bekwor Stephens 
Access No. to Leeds (0532) 446325. 

(Orders despatched within 48 hoire.) 


r To DavM Dixon Group pfot FREEPOST LeedaLS21YY 

Please rand me CXimfiCfov^ at £2.99 each = £_ 

at £5.50 far two = £_ 



Cheque enclosed for total amount 
OR CHARGE ACCESS CARD NO. 


Name 


Address 
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pmpiling a list of seasonal 
ts is rather 1 ike rucimagffig 
lad in that untidy cupboard 
the Christmas decorations. 
Ttbing is much the same as 
as last year. One or two of 
Christmas tree baubles 
■ suffered minor injuries 
are in need of substitution. 
1 fairy's wsr.d has been bent 
will survive delicate sur- 
Those cheap coloured 
■rs from Taiwan via Wool- 
tbs w-iU. miracutously. sen^ 
? fifth successive year. And 
1 festive garlands, gaudily 
nmerinc symbols of the 
Hie age. are happily released 
'i crumpled hibernation, 
he popular theatre comes 
its own at panto time as TV 
;rna!iti«w tread the hoards 
slay the horde*. North- 
erners jr*me for a laugh 
probably find Matthew 
y (for years an accom- 
hed com'?* stacp actor) a 
t acceptable Buttons at the 
ice. Manchester. -Ahere 
Icrelln opens on December 
The cast al-a deludes 
-•■ainc Cha*" arid Bill Oven, 
c literate Mancunians may 
!e for the Roy.il Exchange's 
*y Dies icper.in? Dec 22) 
) Brian Cox as Captain 
b. 

evotees — T am assured 
-p are sorn« — p? Little and 
se on TV can see this pale 


Pick of the plums 


low of Laurel and Hardy in 


• Whirr: rr*cn fDec 22' at 
Theatre Royal. Nottingham. 

of the most beautiful 
ue? in the country. The 
"llnriy unfuTny Bemie 
■on — rh? ftllovr who walks 
md as a duck or something 
s also on the bin. Another 
or rcciarcl panto, at the 
■*rpoj»! Empire. Afndd'-n (Dec 
. i* hny*ed by T?ijn O'Connor. 
'Oil Id b- ’-rr-'p. It might 
n hp«n Pi's. 

he crea^pjrr d?m« nf them 
StaH n y T5v:' har. .i* reedy 
npii in ?Tn«;jirr at the 
■g's The? fro. Cfasgow. The 
nburch Lvcei.m is oPT^nng a 
.■ compilation show by 3*nny 
: er. Fcgn-ds ?y> Rrocria-c:/ 
member 17). which traces 
historv of the .American 
real from vaudeville to 
iriheim. At least the-e will 
rood ?on'“s cal ere from a 
t led by Sbeii i O'Neill and 
rettn-': artistic director Les- 
Lavron. 

'he country'- cicces- n’v’d’ic- 

mame.'ment. Triumph 

olio, lyi* *h r or i-io ro^innal 

•ws: Fen?.*! :v ’ !\c Vend ?* 
Theatre Royd, Pl-.-moulh 
scomber ?■?> siprrior Bar- 
'd Bressle'V. Term- Scoi-r nrd 
rman V?i:char.: 3? o m her 
?.*•' at the Alexandra. Bir- 
ichnm CDeeenb-nr 23) with 
in Tnmin. Bill Maynard end 
=ar Minshan: ?od last year’s 
*r Riehnend Thestre proreu- 
ion of C;s!d< , r*' ,, n at thp Bris- 
Hippndrrni" ( December 2-i) 
•turrrjt I.toiot Fl.’ir. Wwir 
inetri and v.n«h 



Nigel Andrews, in the first of two articles, warns against over reaction 

Video nasties— or video 



It's a truism of history— from the winds so thoroughly as this. 


vision. But none of .IW »» J" 


scissors, 

through 


- as tans, vision, uuc non? oi that the“vfcte6 nasty’’ 

If you gave me a pair of would call for the tannin* 

I could readily go operations or of people s rights jJJJJ™ 1 , . - 

Alfred Hitchcock's to see and know what happens 


lation by John Hope Mason, j 
with the incomparable Sheila 
Steafel as the witch. Danny La j 
Rue will take the lead in j 
Bello, Dalit/.' at the Prince of j 
Wales in a Birmingham Rep j 
production that quite scan- 1 
dalously. will not be revieved j 
in the national Press until after 1 
Christmas. The show opened ! 

in Birmingham last month and 1 ^ g pan j S h inquisition to the 
the taxpayer. who subsidises 1 Sue _ invasion— that the worst 

the Reo will have no report ! m.-asion in u we through Alfred HitcncocK's 

Si bis investment until Mr La! ^-ements can start oeu „« and ^blacken his name by 

Rue and his management have I from the best or sincerest of compiling 20 minutes of highly _ 

reaped the considerable rewards } motives. The claim of today’s gruesome grand guignoL And ing to si __ 

of uninformed public curiosity ■ "video nasty" campaigners that 20 minutes of gory foul play violence can only powerful pnwcilplivitf'rjnachfo- 

at the box office. j they are seeking to protect the from Shakespeare s work, en- corrupt or desensitise, fw 'once set in motion, can 

The nnlv larze-scale uanto- innocent from visual atrocities compassing blindings and hmb- people would dispute that one . ^ alarmingly indfcerimln- 

Tne omy ,ar s e ’ 5caie P ani0 ^ 1 is ajj ^ more persuasive loppings, would be even easier. 0 f reasons the Vietnam War 

because it's doubtful that more Another unflattering aspect of ended as soon as It did is The ubiwitous Mni White* 
than a minority of the popula- the campaign against the “n as- because of the American . whose energte« t adinire 
tion (despite tales of ns ton wide ties” (itself a depressing- infan- people's ability to see what was no t’her views, has now- picked 

birthday parties for six-year- til word, being both petulant happening at war. in daily Tv nndear holocaust 

olds) have actually seen the evi- and imprecise) that has passed news bulletins of unprecedented eCTifd^tyle movie- -The ■■■■■Dog 

dence. All that Mr and Mrs almost unnoticed is the indis- immediacy, and from that to After pron ouncing it obseefie 

Genera] Public can weigh is criminate and often incompre- create the protest movement -m-ouch when last heard from 

_ai_ — _ — t»rith Kah«K1a in wViiaVi in nPflQ %_ .J tft •«_ 

jboulteh 


favour by merely 

, . . awav a lot of blood4rw»cBe 

dunns them. the 


It is dangerous and mw««j (And Tm the first to agree ttet 
to suggm of ^ of it is dross). B»t. 


mime in London’s West End 
this year is Aladdin at the 
Shaftesbury (December 16) A 
curiously stellar cast finds 
room for Lynsey de Paul and 
Edmund Hockridge. for Roy 
Kinnear cmd Tommy Trinder. 
for Derek Griffiths end Derek 


the Dominion (December 21), 
Ron Moody returns as Fagin in 
Oliver! at the Aldwych (Decem- 
ber 20). and Toad of Toad Ball 


prevailing negative judgment 
(in the Press or the Commons) 
concerning these videos. 

What is more alarming and 


is af rhe Westminster (Decern- ! surprising still today is that 


t-BR 

;• \ f s. 


Danny La Rue in “Hello Dolly!” 


costumes by the Emanuels. 

The thrust stage of the 
Chichester Festival Theatre is 
less th.nn ideal for panto, but 
the problems are usually tackled 
with elan. Extra precautions are 
taken this year by casting the 
irrepressibly effervescent Bar- 
bara Windsor in Aladdin 
(December 16). The house of 
Windsor is also occupied by 
Christopher Timothy. Reg Dixon 


at the Newcastle Playhouse. 
The Wind m the Willows at 
the Chester Gateway (December 

16) and Ian Lavender and Helen 
Sbapiro walking back to happi- 
ness in Dick. Whiffing ton at 
the Wyvern, Swindon (Decem- 
ber 21). 

One to watch out for is The 
Fied Piper of Hamclin at the 
New Theatre. Hull (December 

17) . starring: Vince Hill and 


Michael Coveney’s guide 
to the Christmas shows 


?nd. always a suavely reliable 
baddie. Aubrey Woods. For the 
benefit of the first generation of 
Blue Peter enthusiasts. John 
Ncakes and Peter Purves are 
reunited alongside Lance Perci- 
val in Robinson Crusoe at the 
Yvonne Arnaud, Guildford 
(December 14). 

Jack and the Beanstalk has 
already opened at the Oldham 
Coliseum and other attractive 
items in the subsidised regional 
theatre include a new Treasure 
irtand at the Sheffield Crucible 
(December 16). the National 
Theatre's marvellous Hiawatha 


Norman Collier. Last year’s 
Hull show was Suoir White and 
the Seven Dicarfs and that pro- 
duction comes to London this 
year, opening at the Phoenix 
on December 14. Dana is Snow 
White and the dwarfs are real. 
They have all signed short-term 
contracts. 

Snow White has not been 
seen on the London stage since 
this version was commissioned 
for Moss Empires in 193S. 
Another rarity in London will 
be Humperdinck’s Hansel and 
Gretel at the Bloomsbury 
(December 15) in a new trans- 


ber 14). 

Perhaps the most intriguing 
of all the London shows is 
Abbacadabra at the Lyric. 
Hammersmith (December 13). 
Purporting to mix elements of j 
fairytale with the hardware of 
the video culture. David Wood’s 
book has been modelled around 
the songs of ABBA. A tantalis- 
ing cast list includes Elaine 
Paige. B. A. Robertson, Fiuola 
Hughes and Phil Daniels. More 
predictable will be Hi-De-Hi at 
the Victoria Palace (December 
22). the TV cast joined on this 
occasion by Ben Warriss. Still. 
Jimmy Perry and David Croft 
are two of the best writers in 
Britain and they have here an 
opportunity to give a whole new 
twist to the phrase holiday 
camp. 

The pick of the crap in the 
London suburbs includes Ken 
Dodd in Sivbad the Sailor at the 
Wimbledon Theatre (December 
17). not seen in London since 
1907 fSinbad that is, not 
Doddie). Roy Hudd and June 
Whitfield in Dicfc Whittington at 
the Richmond Theatre (Decem- 
ber 22). Norman Rossington in 
Mother Goose at the Shaw 
(December 12). and Basil Brush 
and Chris Tarrant in Babes in 
(he Wood at the Beck Theatre, 
Hayes (December 15). 

Finally, the theatre in which 
I would most like to spend the 
holiday season is the magnifi- 
cently bombastic neo-Goth ic 
1S78 Grand in Leeds. Opera 
North's Christmas season opens 
December 21 with a new pro- 
duction by Andrei Serban, sung 
in Italian, of Tl trovatare. It 
plays in repertoire until January 
21 with a new production of 
Die Flcdermavs 


there is little dissent about the 
practice and principle of cen- 
sorship itself. Censorship — 
especially the kind that bans 
and prescribes works of art 
in toto — is the product of fear 
and the prelude to control in 
a society. The opponents of 
censorship are not. though 
they’re often painted as such, 
either lip-licking sadists or 
loony liberals. They’re people 
who believe that only in excep- 
tional circumstscces— as a war 
or a state of emergency-should 
one set of adults be allowed to 
sit in judgment over what 
another set of adults can see. 

There are strong arid reason- 
able arguments for protecting 
children: nut that responsibility 


notorious “video nasties” have 
already been widely seen in the 
cinemas under a fully-fled eed 
censor's certificate (eg. The 
Evil Dead and Zombie Ffcsh 
Eaters). And a video company 
owner told me recently that 
titles raided from his sbops over 
recent months have included 
such high-profile theatrically- 
shown movies as Midnight 
Express. Fritz The Cat and 
(Heaven help us) An Unmar- 
ried Woman. 

It’s ironic — to say no more — 
that a Conservative government 
that never ceases to remind us 
(quite rightly) of the heritage 
of Western freedom, not to men- 
tion the virtues of Zaissez-Jafre 
capitalism, should be seen to 
encourage this conspicuous 
denial trf both- 

No one. to my knowledge, has 
yet been so exasperated — 
though the day cannot be far 


nation’s mass "sensitisation" ^jj e , he curious .about- the 
in political history. effects of ziudc&r war and to 

• The refusal to watch or allow gee a (by all accounts respon- '= 
to be watched "actuality foot- .sible) depiction of them. Far 
age ” of animal slaughter — in more ghoulish wpuld he • a 


farms or abattoirs — represents 
the turning of a moral blind eye 
to the processes most of us 
endorse every time we pick up 
a piece of meat and put it in 
our mouths. Here, what the 
pro-censorship attitude says is: 
it is not obscene to have animals 


media moratorium on. all in- 
formation about the major issue 
and phenomenon of our times. 

Surely that bleak ~.fbur-diffit 
figure “ 1984 "—only a handful, 
of shopping days away— evokes , 
not a society where vicarious 
violence is 00 sale in the shops 


idiiedTbut £t is obscene to watch but a society where taolehce, 
animals being killed. The Wise much more iranervjnfcly, is ran - 
Monkey, it seems, is alive and cealed and survemant m the 
well and living in Britain. recesses of the state. • 


Getting the message 


should belong to parents and off — as to counter the cavalie/ 
guardians, using their own smear phrase “video nasties" 
knowledge of the children con- with the collective honorific 
reraed. and not to a centralised " video Nazis ’’ for their hunters 
bureaucratic body wielding the and suppressors. We have not 


A series called Medium, and 
Message has started off very 
well. In the first programme 
(Radio 3 on Tuesday of last 
week), a variety of communi- 
cators examined the coverage of 
the election. The general 


half past seven in the morning 
on Breakfast Television on 
Tuesday, Frank Bough went out 
of his way to praise our cover- 
age of the NGA dispute. 

While rm catching up on last 
week; a word for Radio 45s. Mon- 


blind scissors of general decree, vet gone so far as to touch off opinion was that the election day pi*y on November 21. 

There are some remarkable :jie fand of totalitarian _alarm- was a dull one (“where were Monday Plays are to my mind 
details of the current anti- 
nasty” campaign which have 


received, amid the general ful 
mi nations of the Daily Mail ef 
ai, scarcely any coverage at all. 
First of all. it should be com- 
mon knowledge, though it is 
not. that the “ evidence ” shown 
to MPs in the Commons, and 
since then in Strasbourg and 
the Lords, consists not of a wide 


wires triggered by Hitler’s 
burning of the books. But the 
following three points about 
censorship must be made while 
it’s still possible to make them. 
(And that’s not a gratuitously 
Doomsday phrnsi*. My colleague 
Alexander Walker recently had 
an anti-censorship article re- 
moved entire from a late 
edition of the Standard.) 


the issues ?’’) and that the generally the best of the bund), 
coverage was dull to mate*, and James BrabazonV -Ducks. 
A contrary opinion was that the and Drakes was an unusually 


issues emerged dearly -from 
the “ non-stop interviews.” 
Harold Evans (who began on 
the right foot by saying that in 
the tragic absence of the Finan- 
cial Times the economy- was 
" abysmally reported ”) put the 
interviews In their place, “the 


interesting and - sensitively- 
written piece. . Oddly enough, 
just before I heard it, some- 
one mentioned Vevthesilea on 




lutz J-jU1U*> t uuu2»iU»u> mu ui a muo . If . av- 

and representative cross-section «lt is not enough to use the. •? U ^ ti0 SS^v.2S 

of movies shown entire, but of complaint of squeamishness and !l 31 

/>nn OA_wiinnto ram nil 9 Hat* film rttviildflTi whirh ' was the that Sir — Robin JJay (U(ul t 


B. A. YOUNG 


one 20-minute compilation film 
containing gory segments from 
six offending “ nasties.” 

It is extraordinary that MPs. 
who complain more vociferously 
than any other group in the 
community when they are 
quoted “out of context." can 
allow context to be thrown to 


revulsion, which ' was the 
response most widely ■ arti- 
culated at Westminster, to 
cause a film or -video to be 
banned. To give only one 
example: many people, myself 
included, feel extremely queasy 
when - a surgical operation 
hoves into view on the tele- 


F.T. CROSSWORD PUZZLE No. 5.284 


.** pr:;c of £ lit :nll he given to each of the senders of the first 
r ec rmrrr: -.oht-t i»?; opened. Solutions i mist he received by 
~ r Thursday, wk-'d C'ror.oiord in the top left-hand corner of 
? envciopc. and addressed rn the Financial Times, 10 Cannon 
*cei. London EC4" 4J3Y. Winners and solution trill be given 
xt Saturday. 


me 


ddrecs 



ACROSS 

eg Viscount showing skill 
with tune (S) 

Perfume-bag for a chest dis- 
order (6) 

Tea v-ith best china Is 

delightful (S) 

Chum married when retired 
—it brings ti lump to the 
throat; to) 

Take ?. part from small car 
in ruin (S) 

Lonq danse macabre of 
French Mediterranean area 
(6) 

English Bond type, reliable 
fellow with a bird? (10) 
Pub welcome what is 


on 


□o 


new in that? (10) 

Noted direction of the 
church-bound military? (6). 
He takes the lead in “The 
Merchant of Venice " (8) 
These days, money-changing 
is very slow in bars (6) 
t do Latin translation and 
enlargement (S) 

Great wave called for at 
Lord's? (6j 

Radio-set adapted for space- 
traveller (S) 


4 Feet astern unusually, fitted 
with windows (10) 

6 Liable? So be it. bale out! 
CS) 

7 Tunes of away games? (S) 

5 Norman-held record of win 

in England that's the 

stuff! (S) 

13 Function of tumblers 
b-nrs? (10) 

13 Reptile that is around 
longer (8) 

16 Ground-to-air missile to get 
progressively larger (S) 

17 Done with Riviera resort, it 
is too refined (S) 

19 Condition of car? (6) 

20 Blue in archaeological work 

• nothing is found (6) 

21 College fellow has study 
turned over? No, it is put on 
(6) 

Solution to Puzzle No 5.283 


+ Indicates programme 
in black and white 

BBC 1 

8.35 am Inch High Private Eye. 
9.00 Saturday Superstore. 12.12 
pm Weather. 

12.15 Grandstand, including 12.40 
News: Football Focus 

(12.20): Swimming (12.45. 
3.00) from Leeds: Racing 
from Chepstow (1255, 1.25, 
3.55); Boxing from Reno, 
Nevada — U.SA. v Britain 
and the Commonwealth 
(1.10. 1.40); Snooker (2.10, 
320, 3.50); United Kingdom 
Championship from Preston; 
Cyclo-Cross (2.40) The Hal- 
fords Nations Cup; Ski-ing 
(4.50) a profile of downhill 
ski-ing champion Franz 
Klammer; Final Score (4.40). 
5.03 News. 

5.15 Regional Variations. 

5.20 Some Mothers Do 'Ave 
'Em. 

5.50 The Noel Edmonds Late 
Late Breakfast Show. 

6.35 Blanket^ Blank. 

7.10 Juliet Bravo. 

5.00 The Paul Daniels Magic 

Show. 

8.40 Bergerac. 

9.35 New* and Sport 

9.50 Snooker (CoraJ UK Cham- 
pionship). 

10.15 Match of the Day. 

1055 CarroTt's Lib. 

1135 Snooker (Further cover- 
age). 

REGIONAL VARIATIONS: 
Wales — 5.15*520 pm Sports News 
Wales. 

Scotland — 5.15-5.20 pm Score- 
board. 10.15-10.55 Sportscene. 

Northern Ireland— 4.55-5.03 pm 
Northern Ireland Rerults (opt- 
out from Grandstand). 5.15-5.20 
Northern Ireland News. 1225 am 
Northern Ireland News Head- 
lines. 

England— 5.15-520 pm London 
—Sport; South-Vest (Plymouth) 
— Spotlight Sport; Other English 
regions — Sport/Regional News. 

BBC 2 

10.10-1125 am Open University. 
*2.15 pm Saturday Cinema: (1) 
“Hue and Cry” starring 
Alistair Sim, and Jack 
Warner. 

3.35 Play Away. 

*4.00 Saturday Cinema: (2) 
“Handy” starrine Jack 
Hawkins and Phyllis Cal- 
vert. 

520 Whistle Test— On the 
Road. 

6.10 Greek — Language and 
People. 

625 Grand Slam. 

7.00 News and Sport 

720 Zubin Mehta Masterclass. 

8.10 Fly on the Wall. 

8.40 International Emmy 
Awards Gala from The 
Sheraton Centre. New 
York. 

9-35 Ebner Gantry starring 
Burt Lancaster, Jean Sim- 


mons. 

11.58 News Headlines, 
f 12.00-12.55 am The twilight zone 
double bill: “The Purple 
Testa mem” starring Wil- 
liam Reynolds and 
"Elegy” starring Cecil 
Kellaway. 


Sum a Sidan. 8.10 Aro'wp 8.40 
Rockers Roadshow. 9,25 Y Man 
Chwaran. 10.40 Glenn Gould playa 
Bach. 11.40 Woret or Hollywood: 
“They Saved Hiller’s Brein." 


REGIONS 


LONDON 


<BA Regions as London except at 
the following time*: — 


625 am TV- am Breakfast Pro- 
gramme. 925 LWT Information. 
920 Pick Up Your Feet 1020 
Champion Children of the Year 
1953. 1020 The Saturday Show. 
12.15 pm World of Sport; 1220 
Indoor Speedway from 
Wembley Arena; 1225 Ski- 
ing— the World Cup Pre- 
view; 12.45 News; 12.50 On 
.the Ball: 120 The ITV Six 
from Sandown and New- 
castle (introduced by Brough 
Scott and Derek Thomnson); 
3.00 Boxing— The British 
Lightweight Championship — 
George Feeney (Hartlepool, 
holder) v Tony Willis 
(Liverpool): 3.45 Half-time 
Soccer Rnund-tin; 4.00 Wrest- 
linz; 4.45 Results. 

5.00 News. 

3.05 CHiPS. 

fi.Ofl 3-2-1. 

7.00 Cannon and Ball. 

7.45 Punchlines. 

8.15 Hart to Hart. 

9.15 News and Sport. 

920 "High Plains Drifter,” 
starring Clint Eastwood. 

1120 London News Headlines, 
followed by The Stanley 
Baxter Series. 

12.00 After Midnight presented 
by Janet Street-Porter 
with Hunter Davies. 
Xuberon Waugh and John 
Sessions. 

12.40 am Lene Lovicb followed 
by Night Thoughts with 
Sister Aloysins. 


ANGUA 

3.30 am Vicky the Viking. 6.06 pm 
Knight Rider. 1120 Star Penida. 12.20 
■m At tha End of tho Day. 


BORDER 

925 am Cartoon Tima. 9.40 Timn. 
5.05 pm Knight Ridar. 1120 Journey 
to the Unknown. 


Sandown Par* .{2.0. 2.30. 4.551; 

Snooker tl 10. 3.H2. «.55l Reports 
from Praston on the Coral UK Chem- 
pinnship; Fooibrll coverage, incl. from 
3.55. second half commentary: 5.0 
Sport* Rsoort. includinq 5.0. 5.50 
Cli stiffed fnaTba!! retults: pool newt. 
6.00 Country Great* in Concert 
fearurino Rovcsr Willie. 700 Beat tha 
Record. 7JQ Gala Cnncert {51 recorded 
a; she Spa Grand Hotel, .Scarborough 
(8.20-8.40 Interval. Tony Bornfleld 
moots roniohi^ local personalttieal. 
920 Big Bind Special (SI. 10.00 
Saturday Rendezvous {Si. 11.02 
Spora Desk. 11.10 Steve Jonas's Lata 
Show {SI. 2.00-5.00 am Liz Allen 
presents You and the Night and the 
Music (S). 


challenge on the spot but must 
have done later. He would 
clearly have liked more inter- 
views. for his last intervention 
called for the representation of 
more, indeed aU< varieties of 
politics. 

The second programme, last 
Tuesday, dealt with the 
standard of news and news- 


start the Week,, and here was 
a Penthesilea of our time, a 
divorced woman, with, no de- 
sire for remarriage, who had a 
short affair with a man who had 
picked her up -and chucked him 
when he had given her what 
she wanted, which was bed. Her 
attitude was emphasised by 


gathering in the junk press, comparing it with the. lift of 
Mrs SutcViffe, the Ripper’s wife, her homosexual solicitor, who 
was the centre of a good deal' took his fun where he found it. 


CENTRAL 

9.ZS am The Wonderful World of 
Profwaor Kitzel. 9.30 The Green 
Hornet. 9.56 Wattoo, Wettoo. 10.00 
Terra hawks. 5.06 pm Knight Rider. 
11.20 Kolchak: The Night Stalker. 


CHANNEL 

9.25-11.00 am Saturday Space- 
Stingray, followed by Spaca 1999 and 
by Puffin's Space. 5.05 pm Puffin’s 
Pla{i)co. 5.10 Knight Rider. 11.20 The 
Stranglers. 

GRAMPIAN 

935 am The Adventures of Gulliver 
5.05 pm Kmght Rider 11.20 Johnny 
Mathis m Concert. 12.20 am Reflec- 
tions. 


GRANADA 

9.25 am Sesame Street. 5.05 pm 
Kmpht Rider. 11.20 Hawaii Ftve-O. 
12.15 am Dr John & Chna Barber in 
Concert. 


HTV 

830 am Joe 30 12.13 pm HTV Newt. 
5.06 Knight Rider. 11.20 Rugby; New- 
port v Bristol 12.05 am Thet’a Holly- 
wood — Hollywood Salutea Irving 
Berlin. 


RADIO 3 

8.00 am News. 8.06 Aubede fS). 

9.00 Newa. 9.06 Record Reviow {S). 
10.15 Stereo Release fS). 11.26 
Scottish National Orchestra concert, 
part 1: Haydn. Liszt fS) (1 7.15 pm 
Interval Reading). 12.20 Part 2: 
Oebuacv. Roussel. 1.00 News. 1.05 
Hohenemc Schubertiadc: recital bv 
Dietrich Fischar-Dieske’i (SI. 1.50 
Ernest Anserine:. 3.10 Lekou and 
Dehussy violin and piano recital (SI. 

4.00 The Art of Ricardo Vlnee (profile 
^>n record* of the Spanish pianfetl. 

5.00 Jazz Resard Rcaucsrs (S). 5.45 
Critics’ Forum 6.3S Enalish Organ 
Music (S). 7.05 BBC Welsh Symphony 
Orchestra Tour nl Canada. Concert 
recorded in Hamilton or. October 31 
Parr. 1 ; Daniel Jones Tchaikovsky (5V 
7-35 The Saint, /short siory b\r V. S. 
Prrtchenl. 8.10 BBC Welsh S.O. Part 
2 1 Schubert (3) 9.05 rnterprataiions 
on Record. Brahms— Varisrion* on the 
St. Anthony Choale r S) 10.00 Another 
World (Si. 11.00 The Comolete 
Webern (S). 11.06-11.18 News. 


RADIO 4 


SCOTTISH 

9 25 am Storytlme. 936 Stingray. 
5.05 pm Knight Rider. 1130 Curling. 
12.00 Late Call. 12.05 am Houaa Calls. 


CHANNEL 4 


2.00 pm A Kind of Living 
f2J5 "Red Dust” starring 

Clark Gable. Jean Har- 
low and Mary Astor. 

4.00 Tbe Railrodder. 

435 Country Boy. 

4J35 Chicago Teddy Bears. 

5.05 Brookside. 

6.00 How We Learned to Ski. 
&35 News Headlines followed 

by Flashback. 

7.05 Seven Days. 

7.30 Union World. 

8.00 Fragile Earth. 

9.00 The Avengers. 

10.00 Fox. 

11.00 Interference. 

31.30 The Worst of Hollywood 
presents ** Tbe Thing 

With Two Heads" star- 
ring Ray Mi Hand. 


T5W 

9.2S am Dick Tracy. 930 Freeze 
Prams. 1038 Gus Honaybun'a Magic 
Birthdays. 1030 Champion Children 
of the Year. 11.00 Little House an the 
Prairie. 11.45 The Pruttra of Southamp- 
ton. 12.12 pm TSW Regional Newa. 
5.05 Nawaport. 5.10 Knight Rider. 
11.20 The Stranglers. 1230 am Post- 
script. 


TVS 

9-25 am Wattoo Wattoo. 935 The 
Smurfs. 10.00 Mark end Mindy. 12.12 
pm TVS Weather. 5.06 D iff ’rent 
Strokes. 6.35 OJ. 11.20 The Roots of 
Rock ‘N’ Rolf. 12.20 am Showcase. 
1235 Company. 


TYNE TEES 

9.25 am Morning Glory. 930 Gather 
Tour Dreams. 10.00 TT Time. 10.06 
The Adventures of Gulliver. 12.13 pm 
North East Nows. 5.06 North East 
News. 5.10 Kmght Rider. 11.20 Rock 
Around Midnight. 1.10 am Poet's 
Corner. 


7.00 am Newa. 7.10 Today's Papers. 

7.15 On Your Farm. 7.45 In Perspec- 
tive. 730 If e A Bargain. 735 Weather: 
Travel: Programme News. 8.00 News. 

8.10 Today’a Papers. 8.15 Sport On 4. 

8.48 Yesterday In Parliament. 8.57 
Weather; Travel. 9.00 News. 9.05 
Breakaway. 830 News Stand. 10.05 
The Week in Westminster. 1030 Daily 
Service (S). 10.46 Pick of the Week 

(SI. 1136 From Our Own Correspon- 
dent. 12.00 News: Money Box. 1Z27 
pm The First Half Century {SJ. 12.55 
Weather; Programme Newa. 1.00 News. 

1.10 Any Questions? Irom Cambridge. 

7.^ Shipping Forecast 2.00 Newel 
2.05 Afternoon Theatre (S). 3.00 Medi- 
cine New. 330 Worlds of Faith /S). 
4.00 News: International Assignment. 
*.30 Decs He Take Sugar? 530 Wild- 
life. 53S Week Ending fS). 530 
Shipping Forecast. 535 Weather. 
Travel: Programme Newa. 8.00 News: 
Sports Round-up. 6.25 Oireert Island 
Discs fS). 7.06 Stop The Week with 
Robert Robinson (S). 7.4S Baker's 

Doran with Richard Baker fSj. 8.30 
Sarurdav-Niqh: Theatre: '■ Rose " by 
Patrick Hamilton {51. 9.45 The English 
Houaa. 9.5B Weather. 10.00 News. 

10.15 The Hireling. 11.00 LfeHten Our 
Darkness 11.15 A Soun of Goor.a, 
1230 News. 


of attention, for the shifts made 
by editors to extract. her story 
were, in retrospect, .more un- 
attractive than anything . in 
recent journalism. "In retro- 
spect " ? Sir David English of 
the Daily Mail, who was respons- 
ible for" what - he- called -an 
“ elaborate charade ” in offering 
her a contract, admitted: “We 
could have handled it better.*’ 
But he admitted frankly that he 
would do it again (only better, 
I suppose). The case for decent, 
responsible jonnwlisw . was 
made by Charles Wintour, 
whose editing of the Evening 
Standard seems, in retrospect, 
almost too good to be true. But 
the case for junk journalism 
was simply made hy Stuart 
Steven, recalling an old News 
of the World advertising phrase. 
“Well, it’s human behaviour, 
isn't it," be said. "It’s the price 
we pay for a free Press." 

Tbe debate was ably con- 
ducted by Ian Hargreaves of 
this paper. We have had a good 
week, in fact Somewhere about 


•Marriage is a licence for ex- 
ploitation.'' - concluded this 
woman, excellently played by 
Susan Fleetwood. “If Tm free, 
rm free to grant the licence.” 

Hour - long documentaries 
from ILR stations are a com- 
parative rarity. BRMB (of, 
Birmingham) .gave; us an in- 
teresting account on Tuesday of 
the explosion of 14.000 tons of 
high explosive in a Staffordshire 
gypsum-mine during the war. 


ROYAL ALBERT HALL 

GRAND TIER BOX 

With 10 complimentary seats. 
Currently fee 'to major “ 
corporation but available 
April 1984 
LEASE 867 YEARS 
OFFERS OYER £B0.006 


CLUTTONS 


48 Pelham St London SW7 2NW 
Tel: 01-584 3861 - Ref : SSB 


BASE LENDING RATES 


BBC RADIO LONDON 


S4C (WALES) 


1.50 pm A Week m Politics. 2.30 
The Amateur Nacuralfet 3.00 The 
Tube. 430 Unpin Lid. 435 Yf Awr 
Fawr. 635 Suported. 6.06 The 
Incredible Hulk. 7.00 Nawyddicn. 7,16 


ULSTER 

935 am Space 1393. 1030 Cartoon 
Time. 1238 pm Lunchtime News, 435 
Ulster Sports Results. 538 Ulster 
News. 5.10 Knigh Rider. 939 Ureter 
Wee&er. 1130 Star Parade. 12.15 am 
New* at Bedtime. 


DOWN 

I Shoppers row when a cedar 
’ is destroyed (6) 

0 Kingdoms are changing the 
old line (S) - ' 

3 eg caravanner ordinary 

type at the end of May 16) 



SOLUTION AND WINNERS OF 
PUZZLE No. 5JJ73 


Mrs. R. Scott, 10 Grey Towers 
Drive. Xunthorpe, Middles- 
brough. 


Mr. Philip S. Platt, 228 
London Hoad. Warrington, 
Cheshire. 


Mr. John VaHintine, . 36 
Wendover Court, Cbiltera 
Street, London, wx. 



YORKSHIRE 

9JS am Regional Weedier Forecast 
f c lawed by Maintains. 935 Meal 
Mjckey. 10,00 University Challenge. 
5.05 Pm Knight Rider. 1130 City of 
Angels. 12.15 am Lou Night Drama. 


732 am Good Fishing. 8.04 London 
Today. 8.03 Inside London. 9.30 
Comdars oi Power. 10.02 All That 
Jazz. 1130 Robbia Vincent's Saturday 
Show. . 2.02 pm Breakthrough. 3.30 Tho 
Great Composers. 630 Guideline. 630 
Evening Star. 730 Hold the 'Front 
Page. 8.00 Radio Replies. 830 Good 
Pishing. 9.00 .As Radio 1. 12.00-3.00 
am Jem Radio 2. 


RADIO 1 

(S) Stereo Broadcast 
h.ot e m Tony Blackburn's Saturday 
Show. 1030 Dave Lee Travis. 130 
pm Mr Top 12 fS>. 230 Paul Gem- 
baccini (Sj. 4.00 Saturday Live (SI 
wlih Richard Skinner. 6.30 In Concert 


RADIO 2 

7.30 am David Jacobs ( 51 . 832 
>«!|« n . *-*> Sounds of the 


CHESS SOLUTIONS 
Solution to Position No, 492 
1 K-BS 1 P-QN4 (if B-K3; 2 
K-N8); 2 K-Q7. B-B4 ch; 3 
K-Q6, P-N5;. 4 K-K5 J B-Bl; 5 
K-Q4. P-N6; 6 K-B3, B-K3;'7 
P-B8 = Q. BxP: 8 KxP draws. 

All other moves lose, eg 1 
K-K6? K-K5; 2 P-B8 = Q, B-B4 
ch or 1 K-Q6 ? RB4; 2 K-B5, 
B-Bl; 3 K-N6, K-K5; 4 K-R7, 
F-QN4 and the pawn queens. 
Solution to Problem No. 492- 
X R-R6. If 1 . .. RxNr 2 


I-C1 or ura j. mm. us,.. IVui , A 

^ or if mr 2 « 

Show. fS). ij»i£ti!F«53E JH»: 2 B»N6. or if K-Bl;. 2 
W8Bd1 ’ 1J0 on 2: Racing from B-R6, OT if N moves; 2 Q-K8. 
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Allied Irish Bank g % 

Amro Bank g.% 

Henry Ansbacher 8 % 
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Armco Trust Ltd g % 
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Banco de Bilbao .... 9 % 
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Bank of Ireland 
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Bank of Cyprus _ 
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Midland Bank g » 

■ Morgan GrenfeU 9 $ 

National Bk. of Kuwait 9 
National Girobank „.... 9 
National Westminster 
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Royal Trust Co. Canada 
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miuMemoods of Burgundy 


s*- 

IV. V.. 

■•^5 


•V. 


BY EOMUptf PEMNJNG-ROWSELL 


FOR AN oiitfd w;; the^u^Hiy '-auction '■ ;\ri*k-enit . which in. But. as in. Bordeaux, the the crisper, better balanced 
nf each new/*' irsundy vintage effect .opens the season for the exceptionally fine, hot weather wines, but there is no doubt that 

is particular/ difficult to ei-alii-' v *niage: although, as has saved the vintage, which began 1083 is a good year For white 

ale; mor£ s/tfiau WBorfleatij; - ^ ap Pr noa _this year . deals may about tbe.iSth in Beaujolais, burgundies^ including Chablis, : 

though less/bVn half the -vine- *21" ^ 2211(3 to 26th in the C6te As the results of the Hospices 

yard area./ -" : v; ' ' ' 4^!? parti cularly for the sought- d Or and the 26th in Chablis. auction showed there is a 

i-.ft^-STOte .winCT.-Traose v>ae- But whereas in the Gironde the 


- Btit-Bjir/iridy isVerV 3111 whereas in the Gironde the demand for fine white 

out Ti^ffiwh^SeSh * qaartEr of - extremely hot weather appears burgundies. Indeed the local 

To Beauki«Sin-'fhj'iL->nfh-‘-»iHf 5 i W?*.4-OK_oop, .... -to have eliminated die rot in merchants say they cannot get 






to Beaujo&s ia-'fhc iouth^witii T - .. 

coosequey variations' - in ft, e ~ 1,1 fa 2 ft .T“ year 

levels oOTuanUW ahd 'miality ^twre. -Though not in Chablis, 
MorepWio:a gtWt'«tenLi& large crop 

wine is /roduegtf .by iaaali- pro- W3S Produeed,. and a normal 
prtetnrifaad peasant' growei^r ^%?2? late L partimtoriy 

* L ’ %nt ’ 

inSreet'Fils.aregiank W«BM. ' 
s thwi-PO hisctareB.-thfr „ ... . , . 

; a single large estate fn well-publjeiBed hailstorms 
edhe.-. £6. the wines, a^ . ^raged -the very important 
made iit relatively small “ communes- . of Chambolle* 
uaf lots.. . . • ?Iusigny_ and VoEne-Roman^e. 

rtin^y. 7. opinions and including -tfie. Romanee-Conti 
lasts vary. Justihefore ihe which; initially was said 

Ho^iees de Beaune iurtina in *Q-.be 90 per cent destroyed. In 
mi /November. ..ihe' tirade' body f RCt the -official- permitted yield 
issies an official appipciatioh of .suggested' that perhaps nearly 
Th/new vintage, burihis: can- half-crop has. emerged, as it 
nqf be taken tob saneaisly.'-asr it. i?ff 111 Jbe.. adjoining La Ro- 
tqWs to be. rnerff .Tyrdmotional .ma.n*e, where five, casks were 
: tftn precise-. ; V:‘ ... . made rather than the ; normal 12.' 

jFor - example,.': the ".jnry Much -more serious. . because 
delated .the ^ mi5eT>Wft: :1977^ .mare - widespread, -were the 



Burgundy the dried-up grapes 
continued to affect the taste of 
the red wine. (Not of course, 
the whites as the skins are 
taken off before the first press- 
ing.) 

In the better estates the 
growers took the trouble to go 

through their vineyards and 

In $ie- 'summer very severe, . remove the rotten bunches 

before the vintage began. The 
rot was most pronounced in the 
vineyards on the base of the 
hillside slopes and on the fiat 
surfaces near the main road: 
the “ village M wines and plain 
Bourgogne Rouge. 

The more important estates, 
well up on the cdte, suffered 
little from this rot, or so it was 
claimed by leading growers and 
merchants to. whom I spoke. 

Nevertheless there is a vari- 
ability about the 1983 red 
burgundies that should not be 


yntage to be . ‘‘among^tho good heavy; -rainstorms- .that swept overlooked when it comes to 
an rages, •• ■with. ...the.-* wni4es ; through the -region -in the fist considering wbat to buy. Some 



; already, distinguished; by. the- . two. : weeks' .. of -September, 
richness and length 'jbf. following. "-a veiy warm summer, 

aroma” and the^reds. i'.han- As in' ; Bordeaux, ' the”- anti-rot 
amoniaus. Aromatic.- and - well.'... qhemicals 4hat had seemed to 
'based. ' ' . ' .have solved this vital- problem 

Not surprisingly. . therefore, for the first time fafled fo work: 




'■ ■" a 
1 i \ {■. 



W .?S 


of the “village” wines may be 
suspect. .. and. . although in 
principle the Cfite de Ndits reds 
are usually superior to the Cdte 
de Beaunes. this may be re- 

< v -- — ■ * 7 ** •- versed this year. But apparently 

; nr.s report-mecte- with sremain -resistance -had been built up to the Haute Cftte vineyards of 

' cvn,c,sm nTOr thp thpTn - both districts were scarcely 

affected by- rot. 

The other problem of the 
1980 reds is s t rong tannin. The 
heat reduced the amount of 
juice in the grapes and the skins 
became- thick. Less wine was 
produced fthe total Cfltp d’Or 
crop is estimated at 350,000 hi 
compared with 500,000 hi in 
last year’s record quantity), but 
it is tougher. 

It is agreed by all that the 
better red wines will be long- 
lived (some prophecies predict 
a life of 30 years or more), but 
will they have enough fruit to 
sunport the tannin? Some 
believe so, some not. 

Broadly speaking, those who 
delayed picking their red wine 
grapes made the best wine, hut 
it was the other way round with 
the whites. For owing to the 
hot vintaee-tirne weather thev 
tended towards an excess of 
alcohol. Both red . and wh*‘e 
burgundies are normally 
stronger than clarets and drv 
white hnrdentrsr. and average 13 
detrpeee or a little more. 

But tins year they were much 
•higher. For example the 'Mon- 
trachet Baron-Thenard was 
34.5 degrees and there were 
stories of 15 and even 16-dcgree 
white burgundies - California- 
strength wines. 

Consequently those who 
picked earlier will have made 


say they 
enough, and in advance of the 
sale there had already been 
something like a clean-out of 
good Meursaults. Pulignys. etc 
from the growers and all the 
excellent white 1982s have left 
the properties. 

Although the Hospices red 
wines showed a general in- 
crease of 19 per cent on the 
previous year, the merchants 
freely admit they are more 
difficult to sell, partly, of course 
because they eannot he drunk 
so young and also because of 
the world demand for white 
wines. 

Tn comparison the Hospices’ 
white prices did not look so 
Eond. owing to a. freak saleroom 
battle in .1982 for the ever- 
ponular Coran Charlemagne 
Francois de .SaHns that went to 
FPr 130.009 -a .cask fast year and 
only FFr50.000 this time. 

. Otherwise: however. the 
white cuvde prices were well up. 
( Perhaps at ;the end of an 


exhausting, very noisy 5J-hour 
miction of- a mere 87 lots, I may 
be a little excused for a slip of 
the pen in recording the total 
value of last year’s wines: 
FFr 12,224,500. making this 
year’s FFr13,792 a record; on 
top of this were the eaux-de- 
rie). . : ;- 

Among the foreign buyers 
at the auction the most 
. . prominent were clearly the 
h,fi .Swiss, followed by the 
Americans though principally 
. for the white wines that they 
favour. A long way behind 
them were the Germans and 
the British — including, Aveiys 
of Bristol, the Dorchester and 
Savoy hotels and the Wine 
Society. 

Although Burgundy now has 
a general reputation for being 
very expensive.- in real terras it 
is less dear than it was a few 
years ago. while classed-growth 
claret prices have risen rela- 
tively much more. 

The average price paid per 
bonle this year for a 1983 
Hospices de Beaune red wine 
works .out at much the same as 
a leading second-growth 1982 
claret ( arid surely the 1983s will 
not be higher still?). 

-•No one pretends that these 
are : anything but expensive, but 
there is no Lack of demand for 
the infinitely greater amount 
available of the top bordeaux 
than for. the wines or the 
Hospices or for the grand and 
premier crus of the Cite, d’Or. 
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in the south, but branches in 
Chester. Manchester and Liver- 
pool. is probably the largest 
independent off-licence chain. 
Its range of over 400 wines, 
plus spirits, liqueurs, etc. is 
aimed at the intelligent wine 
drinker rather than the simple 
buyer-by-price. 

At a recent tasting for wine- 
writers over 40 wines and some 
sherries were shown, and I 
liked the following: — 

Ch. La Rose du Pin. Bordeaux 
Blanc 1982 <£2.78). Very clean 
fresh nose and light but fruity 
flavour, not too aggressive or 
sulphury as inexpensive white 
Bordeaux can be. -- 

Pinot Grigio, Catemario 1982 
(£2.83). This' comes from Friuli 
where the best Pinot Grigios 
usually originate. Often rather 
. negative in aroma and flavour, 
this one has a nice bouquet and 
though dry more flavour than 
some. 

Chablis ler Cru Monte de Ton- 
nerre 1981 (Efi.lfl). From the 
respected grower Louis Michel 
this is an excellent and typical 
fine chablis, but it is still very 
yoiing and green: worth buying 
and putting away for a couple 
of years. 

Domaine de la Grange Rouge. 
CabemcKSaavignon 1979 

(£2.38). Big. strong southern 
French wine, with a very fine 
his aroma and strong flavour: a 
shadp coarse perhaps but very 
good value. 


de la Viaille, 1979 (£2.15). The 
cheapest but not the least 
attractive of eight Rhones 
shown. Big strong, generous- 
flavoured red wine with lots of 
fruit. Good value. 

Gigondas, Paul Jahoulet 
Aine 1979 (£5.45). Gigondas is 
usually the biggest and more 
expensive of the Rhfine village 
wines, and Jaboulet is one of 
the most reliable Rhone 
merchants. Lots of flavour and 
fruit, with much more character 
than the Tricastin. Should 
improve. 

Ch. La Nerte. Chateauneuf-du- 
Pape 1980 (£5.89). The virtue 
of this wine is that it is less 
tough, more forward than most 
Ch&teauneufs. but is still a good 
mouthful of wine. 

Marques de Caceres. Reserva 
1974 (£3.75). Although still 

fairly light in colour, this has 
a slightly old nose and may be 
beginning to lose fruit, but still 
retaining the special character 
of a reserva Rioca from a good 
bodega. 

Trittenheimer Altarchen 
Riesling Auslese. Hohc Doin- 
kircbe. 1975 (£3.99). Among 
nine dessert wines set out for 
my taste,' this Mosel and the 
following Palatinate scooped 
the field. IVith a lovely aroma, 
and excellent balance of acidity 
and fruit, this is a real snip for 
Mbsel-Jovets. A delicious 
aperitif nine. 


art galleries 


. QuMN GALURY, 44 . Dover 

A?74fl1 3=77. tXHIBITrqN 


DaltY 




.'z.mbr6im»k> JEW 

jfsvs jSirafsriv.® css 

|c.r<wtm fW« •*«»> -{JIWOR-SmI SfcgB- 

I stag, pwr SWWt CfOMW.^vJ*. 
iUmtm W1M. «K4. ^6 SWa-Fri., . 

-aat .- v - ' 7 :'.: J 

SaRTON *' COCM.. 9. 

Bonrf Stjm B 
:tiOLU9NO: 


-HA BD 

' Off' OLfl' .MASTER “fAINTINGS. 

Sap. lfljJ.38 . 

*R%»IARtr CltttN.' Mja, SJ;. Wl. 

AintISov 


teMTI. ttrtU 7. 


tS^st^W LWbliaSo. 

J 9 NP:. sSir*w»». -CTIi* r»«. 1A - lO-ia.w. 


VICTORIAN PAINTINGS UNDER 
Until 22 DM. Mtra.-FM. 10-S: 


educational 


• ■' VattMfl TOTAl APPRQMH ''10 Fnmoti 

” n innoui 4*wW4Livf , 9 r *hw , >4 oo'Uw -R wRha *.- 




British 
jellies 
as a 
fine art 

BY JANET MARSH 


JELLY MOULDS are much 
favoured by collectors of 
modest means, since investment 
can range from several hundred 
pounds for an important salt- 
glaze specimen of a Wedgwood 
double mould, down to a Few 
pence for a humble twentieth- 
century example in enamel or 
glass. 

I know people .who have 
been collecting jelly moulds 
— whether casually or fanatic- 
ally — for years: yet surprisingly 
Sally Kevill-Davies’ monograph 
Jelly Moulds in the Lutterworth 
Press Antique Pocket Guides 
Series (£2.50 eachl. appears to 
be the first study of the subject. 

„ It is really the last word too; 
there is perhaps not much to be 
said that is not contained .iti its 
64 concise 'and well-illustrated . 
pages. 

Jellies have served a double 
function of delighting both the 
stomach and the eye as long as 
people have given banquets, yet 
the earliest surviving jelly 
moulds only date from the first 
half of the 18tb century, when 
the new middle class was 
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WAS THE brilliant perform- 
ance of the European Ryder 
Cup team in Florida a flash in 
the pan, or is It a real indica- 
tion that the once huge gulf in 
standards -between the Ameri- 
can and European tours has at 
last been significantly nar- 
rowed? 

If you believe in sequences 
and that history repeats itself 
it might be 16 years before the 
next desperately close finish to 
this biennial series. 

. Since its resumption in 1947 
we won the cup for the first and 
last time in 1957. achieved a 
memorable tie in 1969 and then, 
by losing by only a single point 
last month registered our best- 
ever result on American soil. 

This gloomy forecast is nor 
.just a jaded and cynical cheap 
shot from one who has a pro- 
found admiration for the 
American golf professionals’ 
work ethic. The fact is that the 
four most successful members 
of the European team in Palm 
Beach Gardens will almost 
certainly eventually be lost to 
America from the European 
tour. 

By finishing tied or second in 
the Walt Disney Tournament in 
Orlando the week after the 
match, Nick Faldo — four cup 
wins against a single defeat — 
won $35,200 that vaulted him 50 
places in the American money 
list. 

Faldo started this faterul 
week in 126th place, and only 
the leading 125 qualify for the 
all-exempt 1984 American tour. 
Europe's leading money winner 
with an all-time record £119.416 
this season, Faldo immediately 
announced that he would 
drastically reduce his European 
schedule, in 1984 and play at 
least 20 tournaments in 
America. 

Faldo’s Cup partner, the West 
German Bernhard Langer — also 
with four wins against one 
defeat — tola me two years ago 
that his eventual ambition was 
to play the American tour. 
Third placed to Faldo in Euro- 
pean earnings this year. Longer 
has few worlds left to conquer 
at home. 

Seve Ballesteros, second to 
Faldo in Europe and 3-1 in the 
cup. has already announced his 
intention to play the American 
tour in 1984. as has world 
match play champion Greg 
Norman. who is already 
domiciled in Florida. 

And the tigerish little 20- 
year-old Paul Way— 31-1 in the 
cup — was so successful on his 
debut he is unlikdy to be satis- 
fied with being a relatively big 
fish in a small European pond 
forever. Way. who finished 
ninth on the European money 
list . and his three senior cup 
team mates accounted for no 
less than nine of Europe's 131 
points in last month’s strangely 
triumphant defeat, if there can 
be such a contradiction in 
terms. 

Without this quartet and the 
exciting Norman the European 



Knocking at the door ... Faldo and Langcr 


tour would be sadly short on 
both flair and charisma, hut 
there are so many good 
young and ambitious players 
waiting in the wings tins could 
even be an advantage in the 
fullness of lime. It is a situa- 
tion that is largely imponder- 
able. 

One thing is certain, how- 
ever. Faldo’s brilliant season 
that included five tournament 
victories could never Have 
happened had he not wisely 
chosen to hone his skills aeainsi 
the cut-throat compel i lion on 
the American tour. His example 
may be widely followed in the 
near future. 

Ano.ther thing is even more 
certain. The much-changed 
Ryder Cup qualification system 
will have to-be epanged -yet 
again. Peter Oosterhuis. one of 
our more successful cup per- 
formers during the past decade, 
was ousted from the 1983 team 
when the rules were changed 
so that the 12 leading European 
money winners automatically 
qualified. 

Previously, places have been 
left open for expatriates and 
special - cases. Now it seems 
inevitable- that ' if Faldo and 
Ballesteros and others are to 
be made aviaiable in 19S5. and 
it is ridiculous to even think or 
a European team without them, 
some places will have to be put 
aside. 

Hindsight is always 20-20 but 
I only wish Oosterhuis had been 
in last month’s learn. His 
courage and experience might 
have been invaluable lo us in 
the crunch. 

Ironically Oosterhuis finished 
the year in 7Sth place in the 
American money list, while the 


the second successive year 
Faldo was 7!Uh. Norman was 
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victories in the Masters and at 
Westchester, non 3210.933 for 
lStli place. 

If ihe gulf in pLiying sian- 
dards has indeed narrowed 
be i ween American and Euro- 
pean professionals it is amusing 
I hat two nf i lie most successful 
players on mu* no r row I y- 
de rented — I !H-1 fll — Walker Cup 
team at lio.vlake were educated, 
at least in .t golfing scholarship 
sense, a i American universities. 
British amateur champion Phil 
Parkin at Texas A&M and 
Ireland's Philip Wall on ar 
Oklahoma State. If our hesi 
young amateurs continued to be 
recruited in ihis way we may 
beat the Americans sooner 
rather than larer. 

But our dismal record of two 
victories againsi 27 defeats in 
tins biennial series is such that 
we should probably call m the 
Europeans and any one else 
prepared to join us. Alas, this 
is unlikely to happen, in spile 
of the fact that matches 
between America and the Rest 
of the World's amateurs and 
professionals would be more 
competitive. 

Can a British player win the 
Open Championship at St 
Andrews in 19S4? Obviously 
Faldo, after his courageous 
near-miss this year at Royal 
Birkdale. will be warmly 
fancied lo do so. 

lie has already experienced 
the enormous pressure on a 
British hopeful. 1 suspect he 
will be nil ihe bciier for that. 
He could well give golf in 
Britain a major shot in the arm 
with a triumph at "Head- 
quarters.” 
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covering the pleasures of 
table. 

The fine white, .sait-glazj 
stoneware made in Staff! 
shire from the 1730s was' p; 
cularly suited to jelly moi 
lending itself to crisp modjitng 
into such novel shapes a/ fish 
and fruit and sunbursts. 

The pioneer cookery Apert, 
Hannah Glasse, and henreaders 
would have used suit salt- 
glazed moulds. Msf Kevill- 
Danes quotes . Mrw Glasse's 
recipe for Gilded Fis in Jelly. 

The fish were soulded in 
blancmange, and A'hen cold 
were gilded. The aok was then 
instructed to M \d them on a 
soup dish, and fil/it with clear, 
thin caJFs foot It must 
be so thin as th/ will swim in 
it," 

Mrs Glass/ also offered 
Instruction “ 7 Make the- Moon 
and Stars in/’Hy."- Moon and 
stars were moulded in clear 
jelly, and fd* to fl wt In ’a 
sky of vjhi/^ Summery. 


Salt-glazed sin/eware was 
usurped, both if table and 
kitchen use in. lie last quarter 
of the eighieeixh century by 
Wedgwood's n/w creamware: 
and the Wedgwood factory at 

Burslem cupp7?d jelly moulds 
in great quan/ty' and variety. 

Ms . KeviyDaviifS helpfully 
explains twrfrathtr mysterious 
types of m/uld that are occa- 
sionally rficoumered among 
cream wB'rqr examples. Moulds 
nf other vrie .conventional form 
but pier/d with holes in the 
bottom MEre. it seems, intended 
for cur/:' jhe whey being thus 
permirtfd to run out during the 
proces^of setting. 

ore fascinating are the 
moul/- generally by Wedgwood 
but jsometimes bearing the 
rival firths like Neale, 
forced in two parts. An inner 
painted with flowers or 
t. fits neatly into the usual 
:r. mould, leaving a gap of 
ut three quarters of an inch 
tween the walls. 

The object was to coat the 
nner shape, which might be 
farmed as a pyramid, cane or 
obelisk, with a layer of jelly. 
The result was intended purely 


wards, enemata to open 
bowels.” 

Paradoxically the rarest 
moulds are those 'made in the 
most precious and the most 
humble materials. Silver moulds 
are- recorded but are. in Ms 
Kevill - Davies experience ‘‘ex- 
tremely rare." 

She illustrates two wooden 
moulds from the eighteenth 
century, but these too are as 
rar« today as the sweetmeat in- 
tended to be made in them — 
’’ flummery," a conconction of 
hartshorn jelly thickened with 
ground almonds and oatmeal. 
Mrs Glasse advocated taking il 
with a little milk, or with wine, 
cider or beer mixed with sugar. 

Tinned iron moulds, also, 
though in continuous, manufac- 
ture from the. early l&Lh cen- 
tury to the present, have a very’ 
low survival ratoi Subject to 
rust. .they were cheaply pro- 
duced and. bad little decorative 
value to encourage their preser- 
vation. 

As welT as the varying 
materials from which jelly 
moulds have been made in the 
past two and a half cenluries. 
Ms Kevill-Davies surveys the 


as table decoration, the painied changing taste in forms, from 


design showing through the 
jelly casing which shimmered 
in the candlelight. 

Parson Woodford? marvelled 
at such a centrepiece at a 
dinner party at Weston House 
in 1782, when it, was “A new 
Device and 'brought from Lon- 
don." 

Copper jelly moulds are most 
.sought after for their decorative 
value, though they are of rather 
later vintage.' having come into 
popularity ' iinly in the 1830s. 
Attractive as is the glow of 
polished copper, these moulds 
can' be distinctly poisonous if 
they are not fully plated with 
tin. 

Collectors- who too rashly ex- 
periment in ' actually using 
their ‘moulds, however, may be 
reassured: the invaluable Mrs 
Beeton. . anticipating every 
eventuality, offers a remedy for 
the rtsulting verdigris poison- 
ing:' “Give. white of egg, after- 


the architectural constructions 
of the neo-classic period to the 
bunnies and hens beloved of the 
late Victorians; the Shelley 
Pottery’s Art Deco fancies in 
The 19205; and Mickey Mouse 
moulds made in aluminium in 
the 1930s. 

She also cites promotional 
moulds of the early 20th cen- 
tury. like the "Lushette Mould 
for Lushus Jellies ” or the quite 
frequently found Brown and 
Poison mould,- with directions 
far making blancmange help- 
fully printed an the side. 

To bring the story up to date, 
she even illustrates cun-emU' 
available moulds in coloured 
thermoplastic. The shapes these 
Favour — - teddy bears, tortoises 
and racing cars — reflect the 
sad social decline nf the jelly in 
oqr times, relegated finally 
from .the banqueting halls of 
the great to the nursery tea 
table.- 


THE RESULTS of the Varsity 
Match for the Bowring Bowl 
over the last 10 years make 
mournful reading for Oxford 
supporters. Jn that period 
Cambridge have won eight 
matches and Oxford the other 
two. 

An even more alarming 
statistic is rhat in those 10 
matches Oxford have scored 
only three tries to 14 by Cam- 
bridge. This decline of Oxford 
rugby over the last 10 years 
deepens in spite of the confi- 
dence of the captain. MacNeill 
this terra. 

There is no real sign of the 
recession bottoming out lit is 
much to Oxford’s credit and to 
rhat of their coach that the 
enthusiasm of the players has 
not been dimmed). 

Why has there been this dra- 
matic swing in Cambridge's 
favour? There is no doubt that 
Cambridge are more organised 
adminftratively, and also con- 
duct their affairs more in the 
manner of the normal sort of 
rugby club. By this. I refer lo 
ihe support by town and gown, 
.the cluh-like facilities that exist 
at Grange Road, and the unstint- 
ing support of their Old Blues. 

Added to this there exists □' 
position at Cambridge for a PE 
adviser, which is a recognised 
university post. No such posi- 
tion exists at Oxford at all. 

Cambridge have also been 
fortunate to have continuity in 
their coaching, with Ian Robert- 
son the former Scottish inter- 
national doing a long stint and 
being replaced by Tony Rodgers 
who, happily for Cambridge, is 
on lap most days of the week 
and gives his time generously, 
season by season. 

The admission policies are 
quite different in each place 
wiih Cambridge being far more 
flexible. There each college has 
a tutor for admissions whereas 
at Oxford it is the Facully don 
who makes the final choice of 
entrant. Each Cambridge col- 
lege can therefore lose the odd 
two or three gifted sportsmen in 
an intake of perhaps 100.- 
Oxford are acutely alarmed 
at the lack of basic skills and 
drills in the players that 
actually go up. Cambridge, with 
a greater percentage of public 
school entrants, appear nor lo 
have the same problem. The 
old fashioned dedicated 
approach of the public school 
coach is a good indoctrination 
and a firm foundation for the 
future. 

Tt was interesting and notable 
that on their simultaneous tour 


of Japan. Cambridge were much 
more assiduous in iheir train- 
ing than Oxford and indeed 
much more confident in their 
raaiches. 

Thai confidence will be very 
evideni on Tuesday after which 
I would like lo st-e a symposium 
nt Oxford lo discuss the ever- 
increasing problems. 

1 would envisage college cap- 
tains. senior common room 
members, the present commit- 
tee and selected Old Blues 
meeting for such a discussion. 

So what will happen at 
Twickenham on Tuesda> ? 

Oxford's strengih this year is 
in their backs where it is a 
relief to see Crow back on the 
wing and Coleman back in the 
centre. Pearson, the scrum hal*. 
shoulders a tremendous respon- 
sibility and although his past is 
variable he does .stick at his job 
Thai siick.-i hi lily is essential 
if Barnes. Oxford’s pacey fly. 
half, is to launch his backs as 
well as run himself. 1 imagine 
Barnes will kick a fair h;i. but 
McNeill will also be hovering 
in or. around the back line look- 
ing for the intrusion. 

McNeill played a low key 
game in last year's match and I 
hope lie will be fit enough to 
come into the line as weil as 
he did against Leicester earlier 
in the terra. That game, after 
the depressing match against 
Canada, demonstrated that the 
Dark Blues have a lot of j-pira. 

Behind the scrum. O'Brien 
has been wondt-riu! in defence 
bul Millerchip will have to be 
extremely vipilam against 
Br- i ley, the Cambridge captain. 

How the Oxford backs fare 
depends on the performance of 
their pack. Hcrrocl and Mill-; 
are strong enough in the light 
and Webster the hooker is an 
excellent technician. Thomson 
and. Rosier have not always 
beet; convincing jumpers and 
catchers in ihe line-out anti 
success in this phase will 
depend largely on Garpan who 
has been the most consistent 
forward this term. He has 
always been overworked but 
equally has also relished ihe 
challenges that he has faced 
and met unequivocably. 

One airea that concerns me is 
that Oxford seem io rap bad: 
indiscriminately and McQuaid. 
and Morgan will need lo be ou 
to any loose ball. 

Cambridge have an ex- 
tremely well .organised pack 
and it contains some bitr men. 
Their line out drills in par- 
ticular are impressive, and, 


Bush the hooker throws in 
accurately to any length. Both 
David and Ewhank arc tall hut 
like Oxford. Cambridge's best 
performer is Ellison, an ex- 
ceptional number eight. 

He and Gargnn went to the 
same school and a battle royal 
is :n prospect. Oxford must be 
especially careful in defence 
when Cambridge are on or 
around the 22-metre line. Cam- 
bridge form the short line-out 
and tap down to Bailey coming 
round rhe from to set up the 
ruck. 

This has worked well this 
term and is a real threat suck- 
ing in as it does the opposition 
back row. Ellison's deep cover 
is also first class and Morrison 
is very sharp around ihe field. 
Altogether there is a great 
sense of purpose about this pack 
which is well led by the loose 
head prop, Bailey. 

Tn the matches T have seen 
this term Cambridge have 
been giving the ball plenty of 
eir in spile of ihe slight 
hesitancy from their scrum half 
Robert*. He likes to run from 
the scrum to link with Ellison 
who is quick and strong on the 
burst. 

Andrew, last year's instant 
legend at fly hair, has some very 
bright runners outside him with 
Paterson-Brown and Simms 
forming a nicely balanced pair 
o; centres. 

Yet the Cambridge strength 
in attack is in ihcir two wines 
Bailey on ihe left and Smith on 
ihe rishi. Bailey scored two 
slunninc tries against the 
Harlequins in their final game, 
and has the priceless ability in 
change direction quickly on 
eilher I'noi. .Swift loo is quick 
and skilful and behind them 
there is Marlin. 

I would expect Cambridge to 
use Andrews' accurate kicking 
early on before i tying anything 
fancy hut there is no doubt that 
with iheir forward strength and 
their racy hacks Cambridge 
have the ability to win. 

But one weakness of the 
Cambridge side is in their de- 
fence. Acsinst Bodgeis and the 
Harlequins it was alarmingly 
brittle. Oddly enough it was 
Bailey, the captain, who was 
most highly suspect in this de- 
partment. 

It looks like a handsome Cam- 
bridge win. but strange things 
happen on this particular day. 
As an Oxford man, T wish I 
could say that a strange event 
trill Take place but reason 
dictates otherwise. 
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ITS VERY ODD. cm the face 
c*f it. Great Britain is enjoying 
a welcome economic recovery, 
uhh'ii seems to have arrested 
the Ion % rise in unemployment, 
but « i.« a slow one. The cur- 
rent account seems to be 
roughly in balance and is fore- 
cast to remain so; monetary 
growth is on target and fiscal 
polio - tight. The U.S. is 
enjoying a rapid recovery, 
which i* still full of vigour: 
demand is sucking in imports 
and ihe balance of payments is 
weak and cot tine worsp. The 
Gotcrnmeni deficit is de- 
nnunerd even by the President's 
own adviser*, and the authort- 
tics are ton scared of what hiph 
intern*; rat*** would do to the 
hanking sy<iejn (not to mention 
thp opinion polls t to take any 
artinr* to mop up past excesses 
in monetary growth. Yet the 
dollar is at record hishs and 
sterling, at an all-time low 
against the dollar. 


appearance of an Opec deficit. 
It was the Opec surplus ' which 
financed the explosive growth 
of the Eurodollar market, which 
made . dollars so easily avail- 
able to those in deficit.. This 
had the same effect on the dol- 
lar as runaway monetary 
growth in the U.S. would have 
had — but . this offshore dollar 
growth did not show up much 
in the U.S. money supply 
figures, and no alarm bells 
rang. In this period inflation 
was high, the dollar weak, and 
real interest rates were nega- 
tive. 


t-v i-.-.f 
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Man-madof 
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The great change in U.S. 
monetary policy in 1970 
changed all that, and deflated 
not only the U.S. economy, but 
the oil market ton: and the Opec 
surplus disappeared. 


Balance of payments 


In recent week?, to he sure, 
the spot nil market has been 
weak, a situation which always 
mal es Tin- men nnri their heads 
sagelv Rnri remark that sterling 
is now mirelv a petro-currency. 
There is certainly something in 
this explanation, but surely not 
nearly as miirh as The believers 
would ruccest. The weak price 
would help the currencies of 
b'S ml impnriers like Germany 
and .T.ipan most of all, but «strr. 
Tint ha? in fact done quite well 
against nur European trading 
partners. The implications for 
»t»r x.T< balance of payments it. 
cclf arc not dramatic: we are 
atntF modest not e.vnorfer* of 
nil. y*»r while the nil price has 
m?«-d hv less than a fifth from 
it-, peak, sterling has fallen two 
fifths again*! the dollar. 

Interest rates and another 
cbrr;-sinn with the short-term 
commentator*, hut again the ex- 
planation is not nearly strong 
enough to carry the Toad. The 
dollar did not weaken after the 
dramatir fall in dollar rates 
following the Mexican loan 
cr.'fL- last year: it vent on to 
new high?. The credit markets 
This year have been very un- 
dramatic by past standards. 

Then? are two more funda- 
ments' influences which are left 
cut of these accounts. One is 
the relation between oil prices 
and the world value of Uie dol- 
lar itself, which is a fairly 
straightforward matter: the 
other is the more difficult analy- 
sis of the ud.il movements which 
influence the long-term capital 
markets. 


The collapse of worldwide 
dollar growth was far more 
dramatic than the change in 
U.S. monetary growth. and there 
has been a dollar shortage ever 
since. A weak oil price, adds to 
that shortage, as Opec coun- 
tries have to run down their 
offshore deposits to pay for 
their imports. ■ The. dollar has 
heen ' persistently strong, and 
real interest rates punishingly. 
high. 


Portfolio decisions 


These changes also hav«? their 
effect on long-term portfolio 
decisions. Dollar debts run up 
in the easy days now look bur- 
densome. and . debtors are 
struggl mg. largely unsuccess- 
fully. to pay them off out of 
current earnings. They are also 
begin nine to borrow other ciir : 
rencies in order to reduce their 
dollar ’ exposure — including 
sterling, as the . recent flow of i 
bulldogs issues and Eurnsterlinc 
loans bears witness. • The UK I 
Government's attack on Ion? I 
interest, rates, through tight fis- 
cal' policy, privatisation and 
indexed borrowinr has helped 
tn make such borrowing attrac- 
tive. Such exports of capital 
wpaken' sterling. 


F our years ago, when 

Christopher Hogg took " 

over as chairman of 
Courtaulds— then arguably the 

■world’s largest textile company ■■■ ■■ ■■■ . 

—the UR textile market was C . m ' ' - ^ “ ■ “TS?^ 

only months away from disaster. RstumOfL. ~ AMrgwtabte 

In. May lf?S0. when Court- «. ,• - t _ Capital * 1 | jbb pj—fu^ao 

aulds was reporting profits for \ A ' ;’Si EmpSyed . 

the previous 12 months of £6Sm, l/\“A S9r ■■***&*' ' ■' 11 rmS SSai ' ' Hfl ~ 

demand, went^ i.nto^free fall. - “ 18Jt jp|| ^ rfl If jv . 

write " more ' than £10Om off the " B rt ^ ------- jjjj 70 0 

Ckiurtaulds ^took ^ on^I? imjwrt- J ^ j I ^ 

rest case of the extent to which in ■» tu to nvv °«M TB vsnova ° wave veoo «2 * 

industrial surgery can keep a U . ^ 

noilBCed a 5et Of figures which Sourca: Wnmf Ineomiz Canutes ** Chris Walks/ • 

were taken by the stock market 

and by the textile industry, as . 

a milestone in the industry's financial line, Courtaulds might had started to betray it even Courtaulds,- it had been con- Harks 4s. Spencer, which 

recovery. easily have gone under three before Lord Kearton's retire- structed as “ a pyramid with an director and indirectly buys 

Profits _for the half-year were years ago. ment in 1973. By the time Hozg enormous base up in the clouds about 10 per cent of Courtaulds' 

up to £47.7m before tax—mone Even so. tf is only natural took over, there seemed to be and a email point down in th6 £2bn turnover, sees this devel- 

than twice as nigh as in 2952 — f or Qjy sceptics to wonder several things badly wrong with market.” opment as highly benefiewrf to 

and Courtaulds chairman had whether the same management the idea. So the most fundamental both parties- Hogg says: “ We 

to work gnmly to restrain the sti | $ can be equally successful The first problem was that change in approach has already have bad. to realise ttat co- 

raore euphoric commentators j n a ppf-jnd when the company the scale of the whole machine been made — to be Outward look- operating with each other can 

from demanding impossible 1S f RCPf j challenge of had turned out to bp far too ing. working backwards from pro d uce better margins for us 

^SjSts .for the second half. renewed growth and when the Urge for the market — scale the market, not pushing against both.” Any tendency to see the 

All the same, Courtaulds is c ho lce between pos-rhle wt economU? were .not suffinent In It. And that already has impli- relation with custoaners as that 

-Jnrt* 178 * t0 . op forward will demand qualities the !at« 1370:.. given wage and catipua for the way Courtaulds between opponents in a zero- 

° ! imagination which ruigln i’ } -t ntfier coot? in the UK. to over- iv likely tn move in. future; gam rame bas definitely gone. 

-n ? ~r thm) have .been necessary during the crime the price advantages avail- further down the path of pro- Altbouzh the worst of the 

I? ^ 3b! e tn invest producers la 'Juct .iiffcreimabOT, with y o ™ 

did a* the start of 19S3. T J .. ... the Par r.a-.t tmnorr-. icerp ramage is appareuuj 


TOW IS 1g to 
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Chris Walks/ 


ins 70" per cent higher than they . rTp 
did at. the start of 19S3. ' * 


Hogg's professed ^ 


indifference to "these marks of- f* th, ? 5S tIl - d 2 BS - v *P‘. fc 
success is not entirely success- 1 \ b0l 5? t 


V, nrmMM* which Hogs an d his coUeaguPs and Coartaulds' exports — hand!- demands. stwrw of which still 

{reo him thSi'lt Srould from t0 P* - ™A f?5 : a gg «npteF a lot of aplS^- uS 


u mui min uicui " uuiu fci viu > .« o 

most people. Only 43 when he ment p( pa&t Lnur - v T ar? - 
took on the job. but already The cuts hate been sweeping 
' — as the painful record of plant 

— closures and the falling pa>Tell 

' _ , shew — but they have : been 

Symbolic eicuieot foynderf on a still mere radical 

• ' analysis of the vmup's place in 

to head omce the world i . "Conceptually" — 

t i a favoured ' term with Hogg — 

retrenchment the comoany ba* been turned 

' inside out and it has at la=t 

• begun to look a; if this rethink- 


were far less profitable than • conscious break with the group's jj a ^ ^nonnous fu mover to 

rather smali effect . . 


the group found | hart Ao gel 
the choice right ^ We bad 
a portfolio whichMd cane tn 
be b*dly wronc , '--4ma Pi 

manage 4t at - AsUuug near 
best prtctice ~. :-Wo . wen* 
managin g it twt- ^r welL" 

The managesnehtreeord has 
■started to look-'a:totj?ettigr* but 
there are- still ouestas -as to 
how well Ctmrtaulttels likely 
to do if it start# addog to its 
portfolio again. That Intention 
seemed clear, enough when it 
had a £6Sm rights i«ue -last 
May, particularly In vie? of the 
activities of Mr Ed 3*rr T a 
Courtaulds director apointed 
specifically to scour the: XS. for 
possible bid Targets fprfemed 
area, speciality chendcilO, 

. Chris Hogg^' attitude o this 
project has become fther 
agnostic, not least ttocaua the 
fair in the sterling/dcfflar^ste 
which is so" helpful' to Wile.' 
margins at present tks 
accentuated the already a*rp , 
increase in U.S. equity ptces 
since Courtaulds started tak- 
ing: “Other things being eq»l 
it would be nfee to bss in he 
U.S.. but it is not the saviur 
grace. It . never was." He. till 
buy companies, if . at, an. flf 
the sake of greater technolojj- 
cal and geographical diversity 
“ not for assets as such." 

Hogg also says that the aeec 
for heavy reinvestment to tba 
group's existing plant has been . 
rather overshadowed .(in the 
public mind) by the search for 
a takeover candidate. There Is 
a lot of undermalntained capa- 
city around which will. need a 
lot spent on it— perhaps. £40m 
more than the depredation 
charge each year— if- it k to 
remain productive: And -this is 
leaving nothing for new tech- 
nology, “ which requires a.heavy 
down-payment.” - 
• There are .worries aT»ut 
where the group ik going- to find 
the sort of -technological base 


Symbolic element 
to head office 
retrenchment 


There are worries about finding 
the technolosical base needed 
to make long-term profits 


Opec surplus 

The most drama be change 
which has affecred the currency 
markers in recent years has 
been the disappearance of the 
once huge surplus of thp Opec 
group of countries, and the 


Major portfolio adjustments 
characteristically take a long 
time to complete. ' For ex-ample, 
as Morgan Grenfell point ou« 
this week in a circular.- tt has 
taken four years since the 
abolition of exchange Controls 
for the British investment insti- 
tutions to build up their foreign 
currency holdings tn a tenth nf 

their portfolios; nobody yet 
know* if they will stop there. 
Repaying excessive dollar debt 
will take longer. Sn the 
•'■abnormal " strength nf the 
dnllar and weakness of Her hr? 
may last long enough to seem 
normal. A* citizens, we need 
not worry unduly: the adjust- 
ment is welcome tn exporters. ! 
good for profits and growth 
and has dene much less than 
was feared to provoke inflation. 
As investors, though, w* must 
takp note; it never pays to buck 

the market too early. 


Vrs of the Courtaulds board. 
Hosg ha? the name for being 
something nf a puritan. But this 


ties for CcunauXdx 


. : 1 . , -7- . . k . could have been foreseen when Psychology, a& it evolved under i 

--.5 ^ ar A , *E.-.P2. l ? t I s mcEt - * f - % sra at «Pital pro- the personal and detailed direc- there^? plen^ SSt* to^think 


1 .... The- trading profit <m fibres 

1 * £• j* and yarns in 1982- — where 

JS 3 LDOUI Iinaing sales were £750m — was a- tiny 

° £35m, and while tilings are 

_ 1 ewug roughly twice as well 

3ll Dase DCCClCCl this year with better volumes 

and exchange rates, there is 
Bti11 a lon ? wa y to go before 
'terill proilts • • anyone • can feel happy about 

margins. And in fabrics, where 

■ - times have been still more 

bleak, the historic return on 

psychology, ak it evolved under ^ las I 5“ 


‘We had a portfolio 
which had come 
to be badD^ wrong 9 


to - drive a Volkswagen Beetle. handed- by Lord Keirion « and «rf a production driven W S a m possible^ to do batter: “ I^nnot 

-■"» I""*..-*" !aW2S?.fe5.!! pr(?e vhenlhs level of output SLf’ ST'S? S taSnf T2S55 


vnij-imug vne uuue wiumu eyu How^vpr H nee nninU out 

T^^rn'c^rK^Kn * at found it' 

possible to do better: “I cannot 


Square itself was subjected— »n the decade leading up rpulfl be s««t *n minimise costs H our ,UK lextDe 1 

Kith more than a touch nf sym- t« ■ the fim oil shock of 1974. , yh fle market muscle was ^ w , he .™ .competition 


bolism — tn as rigorous a re- R is somewhere short nf ran- tri ensure that margins were 2525^*2?^.^ w of it ^ least - ^ 1,01 

trenchment as anything in the wbira to ray that Rear ton's adeauate. ,5 money, '. he says “And it is 

organisation. In the last four vision was of a world made for Tt ' h , d b9C00! e all too dear rea0ti< « a®®nst this still two-thirds, of the company, . 

'■ears, the -central staff has been manufacturers: huge economies ,u at Cntirtaulds' tpvtiie biLri- ^cs^cy* but although, we , have - taken 

‘cut bV around SO per cent and *f. <c*le 'in -basic P rU,c Ve 1 mcaUy ^tegrated -the view that there must be 

■ . . Hnn himwi in -rnir. . — Rwe.. wiimg ui d uumpeu stTuctncfi alsn raiiKPrl immapp.rs mm,, »r u 


something 


au*tere “numbers man" has fibres, while in-house garment ~,]ff„ rprtt " ~ " on. begkmhigs made . by Sir nais. with excess capacity -at- 

not been unearned but it ia only comoames stitched busily away. ' ’ , _ „ Arthur Knight Hogg’s unmeda- almost every level, we have to 

fair to sav that it was also the addins value to the Courtaulds’ H °SS nims.u now says, u ate predecessor as chairman, in decide what is defensible and 
product nf circumstances. If fabrics. _ yw try to drive these things trying, to create firmer — and manage it to international 

he. or someone .else, had not Dazzling as this conception the back seat it doesn't more, informative — links with standards.”/ 
been able to 'enforce a tough was, the economic environment wo-k." And unfortunately for customers. In the past, Hogg. comments* 


In the past, Hogg, comments* 


it needs to make" profits tojtbe -. 
longer term (hence the ;UiL 
takeover plans); International 
Paint is the only part which has 

the reliable habit- of producing ■ 

“ bankers ’’ for the future in the 
way or technical novelties, 
accptiiiBg^ But teefi- - 

nologica} L’ advance is- catainly 
where" many people-^Hpgg to, 
eluded —-.are . looking -for eal 
profits .recovery Ifi textile rtv- 
duction over tbe'next Rvr yors. 

' - Microelectronics, mainly { is 
the guise of robot*,’ seems likely 
to keep J ti»e Jfd on labour cotts: . 

even something as complicated i2:n 
as a shirt can be produced.‘or 
soon wilt— be, with miiimal 
labour content. And the sane ^ 
technology is at the heart : of -• 

ambitions to shorten the textile 
pipeline . by producing; exactly 
what the customer wants. wth mi 
ultra-short lead times, / / ^** il 

For the ^timists, this ootid 
finally stem the - Import die.' “ " • 
brining about the texfile' 
raunter-revointioiL 


Letters to the Editor 


Food 


Freni the Movnacr. 

C.cmhndoc Education. 
Cen-uhanK. 

Sn-. — fnlm Cherrin£ton. In 
hi? article "Case (or seeking 
seif-itiflkirncy in the develop- 
ing count rirs t November 25) is 
unc"nrinc*ng m his explanation 
of the lark of self-sufficiency in 
ford production in developing 
coun tries. 

He does not seem to under- 
stand che appropriate uses of 
measure:', of efficiency is-uch a? 
returns to capital and relurna 
to labnur) nor the rationale be- 
hind choices of farming lech- 
nioues. There arc many who 
would question his '-weeping 
assertion that plantation agri- 
culture w "mnif e0i^•lFnt ,, than 
smallholdinc apricullure. 

It is a very simple, minded 
approach in identify the "prime 
cau.-v of the problem” as ihe 
“legacy of colonial exploita- 
tion”: m many cases this may 
be near the imih. but in many 
it is not. If ho had continued 
to devciop his theme nn the 
CAP. he would have noted that 
low producer prices and over- 
valued exchange rates contri- 
bute as much to the shortage of 
food in developing countries as 
price policies contribute to ab- 
surd . overproduction in Europe. 

A great part of the “world 
"food problem" would disappear 
if Governments and marketing 

boards in the Third World 
understood the relationship be- 
tween price and supply and 
adapted their exchange rate, 
taxation and producer prices 
aecordinsly. However, who are 
we tn Europe to talk about sen- 
sible food prices? 

Ferraa Penrose. 

Penttcr House. 

Srerior Road. 

Cambridge. 


Motorists 


From the Chairmen. 

?.fe?or insurers* Buraia. 

Sir.— -Stuart Marshall ("Who 
are the road hogs?" November 
19 1 makes some interesting 


comments m the final para- 
graphs of his article, with which 
one cannot disagree He also 
make:- the point that “being 
involved in a crash with an 
uninsured car is a desperately 
senour, matter for the victim." 
This is certainly true, but he 
n.ight have cou® on to men- 
tion the existence ot the Motor 
Insurers' Bureau, which (under 
the uninsured drivers agree- 
ment) provides compensation 
for people who have sustained 
hodily imury as a result of 
the negligence of uninsured 
motorist?. 

Uninsured dnvtnr (ail too 
prevalent nowadays) is a 
.vnous matter nor only for 
the victim but .also for the 
general body of premium pay- 
ing motorists who are obliced 

to fund, through their pre- 
miums. - thp activities of the 
irresponsible minority who fail 
to take out insurance. The 
activities of this minority (all 
too numerous) result in a 
serious and unacceptable loss 
of premium income to the 
motor insurance market. 

We have over the years 
noticed a reluctance on the 
pan of magistrates to regard 
uninsured. driving as - the serious 
offence which it is. In most 
cases penalties are. entirely in- 
adequate and represent only a 
small part of the premium 
whirh the offender has avoided 
paying. A very good system, is 
operated in Finland whereby a 
person convicted of driving 
while uninsured is- ordered to 
pay to the local guarantee fund 
(the equivalent "of . MTB) an 
amount equivalent to that 
which he would have., paid 
during the period in which he 
failed t« take out the insurance 
cover required by-law. Payment 
of this penalty by the offender 
ranks second only to a tax debt 
and is entirely logical because 
the guarantee fund.has been at 
risk during that time in respect 
of the uninsured motorist This 
system could with advantage be 
considered for introduction in 
(b'e UK. 

T. A. Kent, 

Alder mary Hotue. 

Queen .Street, EC4. 


Fro**! Jfr D Enptcod. 

Sir.— It was ple^sinj: to read 
view? very similar to ray wn 
expressed so clearly by Stiiart 
Marshal! «n h.'.-. article "lfli« 
are the road hogs?" (November 
19). 

Mr Marshal] has asked for 
opinions from " both sides of 
the radar set ** and I do hope 
the police mil explain to us 
how their tarset areas are 
selected. In mv own area, for 
example, reckless and vastly 
excessive speed seems to be 
isoored- on busy and heavily 
bnift-up roads in thp tout) and 
over taking on rebra env-sings. 
often -Ill-Ill dunns winter rush 
hmiw. qocs unchecked. Mean- 
while the-police have .given con- 
siderable publicity to a ram- 
paipi to catchy and prosecute, 
cyclists who ride on pavements 
(even though, it might be said, 
that is the only safe place to 
ride). 

furthermore. I believe that 
we should look beyond the 
“ radar set “ to the magistrates, 
who fix the penalties, and to 
those who make the laws. Mr 
Marshall has mentioned the 
indisputable fact that “Being 
involved in a crash with an 
uninsured car is a desperately 
serious matter for the victim": 
that being the case why is 
driving without- Insurance 
treated as utterly trivial by 
the courts, with fines usually, 
far less than the cheapest of 
insurance premiums? The even 
smaller penalties for having a 
vehicle without a test certificate 
are also no encouragement at 
ail to sn to the expense of 
mamfaimn? a vehicle in a road- 
worthy condition. Gould, some- 
one. perhaps a magistrate or 
politician, please tell me why 
these offences are .considered 
so inconsequential? ■’ 

David J. England. 

62. Patching Hall Lane/ 
Chelmsford, Essex. 


use cf radar speed traps, and 
says: “So where do. the police 
set up. their radar? — in accident 
black spot? or on “trefehes of 
read where breaking the speed 
limi? is clearly dangerous and 
irresponsible? it would be nice 
to think so but in niy own 
experience, the reverse is true. 
. . . The best place for a radar 
tn .pu!! in plenty of victims and 
generate some revenue for the 
police authority is on a clear 
s»n?tob of road. A large number 
of drivers, win he caught exceed- 
ing the Speed limit because 
there is no nbvirajs reason — 
other than respect for the law 
— not to do so.” 


it a line less likely that this Both processes hare that dri- ] 


sort of fe^gedy will occur. 
(Sir) Fhiip Goodhart. 
House of Commons, SW1. 


mistakable ring of corruption 
about them. 

Rodney E. B. Atkinson, 

60. Ashbourne Court, 

Woodsfde Park Jtoad, Tfl2. 


What all serious : 
investors think aboulj 


Unsupported 


t represent a •uburban con- 
stituency which contains manr 
Stretches of road where ii wnuld 
seem that there is no. reason 
to obey the law. But in recent 
months I have received an 
increasing number of complaints 
from many residents who live 
alongside these roads, about 
the danger . and .the anxiety 
provoked by speeding motorists. 


The metropolitan police now 
have equipment which can 
measure the speed of traffic 
flows much more accurately 
than they were able to do even 
a few months ago. I am told 
that the checks carried out in 
my constituency show that a 
majority of drivers exceed the 
speed limit by 10 miles an hour 
On. one of those stretches .of 
road, which is wide and com- 
paratively straight, and - which 
lnoks safe, tiro people have been 
killed in the last four months 
—one of them a child of sis. 


From the Grorp Director- 
Finonce. BBA Group. 

Sir, — ft is dScult to find 
support for tie case made 
(November 21) hr the Institute 
of Chartered Accountants In 
England and WUes that a 
survey of 15 brofcrs indicated 
use of current cost'nfonnation. 
From the many vkitors from 
the City to our office, to discuss 
the contents of our published 
accounts and. our tracing condi ; 
lions, hardly anyone -efers to 
the published SSAP It figures. 

A different form of hflation 
accounting is used infernally 
and therefore managment 
finds -little interest in CCi: 

In no small way the fa lure 
in the implementation of SAP 
16 is attributable to the laci of 
promotion and education on be 
part of the accountancy bodies. 

Ray Mitchell. 

PO Box 20. 

' Whitechapel Boad, 

Glerkheaton. 

West Yorkshire. 


Coinage 

From the Research Officer . 
National Association of 
Theatrical, TV and Kine 
Employees 

Sir, — You highlighted (Nov- 
ember 22) toe Low Pay Unit’s 
concern that repeal of the Truck 
Acts could mean arbitrary de- 
ductions from the pay of some 
workers to compensate for 
shortages in the till. 

There is a far larger group 
of low paid workers 'who would 
be penalised in an even more i 
undeserving way. Most banks ! 
now limit free services to 
customers who maintain a 
credit balance of at least £100. 
Many low paid workers would 
find themselves compelled to 
pay bank charges out of their 
pay merely - because their 
employer has chosen to switch 
from cash to cheque. j 

The time-honoured probity of 
"coin of the realm" will be 
lost for erer. ’ 

David Cormack. I 

155, Kennington ' Park Road, 

'■E 11. 


if you realty want^ to take investing ^dudyyouriBW^TiaVB access icf 
the light information to help you firxf the real opportunities tor makind 
money on the stoc kraark et. •„ - 1. 

The 1C NEWS LETTER can ^ive you 1 just the advice you’ll need td 
adopt' a. successful jn vestment strategy. And it is delivered fo iS 


adopt" a. successful investment 'rirategy. And it is delivered 
subscribers- every week - bringing share recommendations, re 
follow-up guidance and expert stodenarket comment - - : 

Anri il let m race trai'n nnt rvminuuul «.< U. „ 


. fn cas® you f» not convinced of its mdlgree, the 1C NEW 

U|TTERb afftlialed to the FINANCIAL DMESsmd the INVESTOF 


CHRONICLE. 

Beating tha market in 1983 *.:■ , j.' 

ThisyearlhgJC NEWS LEYIER has idenfified someexdHnB new'opportunffiet 
to- its subscr3x&. The esronce of successful mvestmeot is tolxiy antf sett whes 
ftamerkel for aparucular. share -a nghu Just kx* at the percentage increase ia 
these recornmendatonscompafed to the Index. . 


Atlantic Resources 
Micro Focus 
Ned & Spencer Htdgs 
Spear & Jackson Im. 


.% increase on 
^commended prfca’ 
■479^t 
122.6 ... 

.62.2 
67.5: - 


Kehanpefh 
■' -FT, AS SbereirufaCi 

■ +98 ' ' 

-■f-7.7: 

■ ■+-1..7 ' 

- +9.0 


raovnnpcrami(arMranao«BMBf2G2t* ‘ . . 1 

Us January 1B83 Nap Shares are showing an avetage oaln-of. 25K led hv-' 
Tomkmsons UP 80%, UBM UP 49"\, and Christies. Iniemation*! -UP'44%-.^ 
Subscribe now and take advantage of our special norrisk bffm 
The b “* 2 ?ay to judge the performance Df the 1C NEWS LETTER is to sea it fir' 
yourstfL T^t s why we are making this special no-risk offer to rwWeubecritareJf . 

ouSSnS^or^^^ Wbscnpwn after tt-HH refund 
The 1M4 Nap Share® wifi be revealed in the'lC NEWS LE T T ER dated 


Privatisation 


I am enrouracinr the police 
to increase their use of radar 
speed traps in my constituency, 
and I have asked them to estab- 
lish some special speed control 
zones, with- appropriate warm"? 
signs,. on some roads where the 
volume of fasj traffic has 
caused particular concern. 


From Sir Philip GoodharU JlfP 
Sir. — Mr Stuart-'- Marshall, 
your metonsg correspondent. Is 
critical (November 19) of the 


If the present accident rate 
is maintained, another child or 
another elderly perron will be 
killed on the. roads in ray con- 
stituency before Christinas. A 
stricter enforcement of the 
existing speed limits will make 


From Mr R. Atkinson 

Sir.— Robert Oakefihott (Nov- 
“tnber 21 ) makes the untenable 
but often repeated' claim that 
workers in nationalised indus- 
tries should be able on private 
■ration to buy shares at prefer- 
ential rates. Having enjoyed 
the patronage of monopoly 
unions and jobs and salaries nn- 
eon.-tramed. by market disci- 
plines they have even less right 
to such preference than. say. 
consumers of that nationalised 
industry’s goods and services. 

Th« " buying off *’ of manage- 
ment and workers through 
heavily discounted share sales 
is akin to the robbery of tax- 
payers through equally un- 
warranted unconditionaL tax- 
free redundancy •: payments. 


Marriage 

FtCu Mr JR. Rosser 1 

. Si. — Mr H. Norman Harrison 
in hi timely letter of Novem- 
ber r overlooks a surprising 
anoma* m the implementation 
of tne^pitil Gains Tax. This, 
is. that tw 0 people living to- 
gether sin " ’are each given 
an annut capital gain tax-free 

■KSHSP* Le - a totaI 

of . i £ 10 >® w -0n the other hand, 
with a m tried couple living ' 
together, th total allowance Is ! 
limited to 5300, presumably 
nominally tbt due to the lii»- 
baud. I wondr that there are 
not more cnmi a j nts about this 
injustice, 

R. J. .Bosser. 

“Te-Roa.” 

West Bay, Maen^t}^ 

Falmouth, Cornttn 


THE FIN ANCIAL TIMES BUSINESS PUBLISHING LIMITED 

'f*;urresH?.n_sj " J~ ■ -* ----- - 


News letter 


■; * 

cwtr.pCterf(iwB,ie5 . bo»«ii»A«m*OTusjuo : - 

C/wtoMiPuchBqaiiiio.Eusi — 1 -• * 'rnnTfflMrrhii.-fr'iinni" in ' 


l *XP 








A chariot changes 



-World Stock Markets 


are 



• . ^.THfi WORLD’S -stock markets 
areiback ia bullish' mood. Ear- ; 

-OaB. week New York‘s Dow 
' Jones index hit-an' all-time high 
_njnd sordid, London’s FT 30-share 
'ttidex.y : ' ... .. 

... Dijrfhg the .past 'few weeks a 
. further' five of the world's major 
Markets have reached. highs for . 

: the year and. Only, three ended 
■..r November lower .:than . they, 

: r started it, in each- case only 
“l". marginally,,..; . . ; 

v . .Why lie . enthusiasm? .* 

- As often these. ’< days, WalP^ -'*■ ’ ii 
>5treet has been. playing the role 
of' locomotiye. After a weak 
i-V; -October, the Dow Jones strode 
'.’..ahead in November, -and by the 
I; "i&th- was showing a gain of 60 

' .. points over the 1 i Thf 11 ■ . ‘ ■ v ■ ■ ■ - ' ■ 

•' ■"^like ^tte d ^frSpm5SM^ n AS^ - GroVrtl1 ->3n ■ .-theT’ ecbnbiny; hias industrials. These' are the stocks 
Share Sdes in^lSdo^i ^ 6 hask frdm.prtVious-hecUc which the market' in selective 
• levels to' Miat.co.l{w be a more tilodd, sees as safer, than the 

sustainable :pace'.~ . Sijtt, many small second-liners. "The old 
WaH ^Jie^ters.atlhepe;tQ what .clichfi' holds good just now" 
has . become -'known.' ‘a*; the says' one Wall Street analyst, 
collision ftieory. As the economy 
continue^ -.to- grow, corporate 
America will 'poofter or later 
have to start borrowing in 
earnest ' to ■ finance 1 ’ expansion- 
This : .wffl put pressure on the 
credit - ■ -markets; 5: which are 

wm-ld s equities- -by value. markets, the 

budget • deficit: 


By Tony Jackson 


.more subdued, -and ^failed to 
-f? ?- ‘ lfreak: n<ew ground- -’. ‘ ' 

‘Wall Street does jiiot always 
T othfr eqi^ly markets along 

.- - with" it. but these days the 

■ f- ; jhenbmdnon _ seems -more fire- 
>. *-- r quern. To begin with, there is 
t ' * . the; sheer size of U.S. market 
-'.capitalisation . /..".pushing 
> •> - $I,fi00bu. eight ttmesr/the size 
- P Isf the DR market and account- 


This is' a market of stocks, not 
a .stock .market.” 

Nevertheless,, the. underlying 
Wall Street tone has been fairly 
confident; and other world 
markets have been able to 
develop with that confidence as 
a. backdrop, . In a number of 
cases, local political . questions 
, . . hkve played a .part, particularly 

Collision in the few market^ which have 
been „ doing .badly. .Hong Kong. 
felf. r oyer' the. 'month,, despite 
welcome steadiness in it's 
currency and excellent figures 
ofi-the-reeF economy.- The- prob- 
lem is, of course, China’s claim 


■ ‘Equity trading has of late be- 
" .. come amuch between these two borrowing 
’ - i ■ requirements, says the- theory. 

■‘it- f ' jft* -wlil 'force un interest rates and 

-vwaH Street trend. cause the recovery 4o stall 

1 • There are also more fund#- 

r-f mental reasons. -For- the world. . ‘ Six: months ■ ago;these worries 

wD°a y ' preJSdition'^thafti^ intwe^rates ‘ to'-m-eep /up 'td soVatejgntJ-, aflrtiie enltog 
US recovery- should proceed ar ominously, and equities' looked of the present treaty in 1997. 
a "sure, steady fate. Sor investors shaky • in consequence/ The 
outside the U.S. -wilL' look & market is now feeling more con- 
Wall Street, as ir sensitive-arid- about the interest rate 

; forward-looking indicator of .the outlook, and hence the equity 

health of corporate America, recovery. But there is still a 
. ... of. nervousness, which 

explains why the Dow Jones 
index has been doing better 
than the market as a whole. The 
Dow,. like the FT 30. measures 
a small number of blue chip 


r, 


fi!s ^ 


•when . assessing the .prospects' 
; for their- own economies,. ■ 

• . / But as to . the. health , pf the • 
t--,- •• jj.S.-. recovery.' Wak." Street. isr 
. : despite Novembers K .gpod: per- 
n* . jformance, 


Singapore, too. has . had 
political' problems. Its .neigh- 
bour Malaysia — their stock 
markets are closely linked — is 
going through ' a constitutional 
crisis, caused by the decision 
to -reduce the autonomy of its 
sultans. 

There .was .a touch . of . politi- 
cal nerves,' tod. in Japan, ahead 
of- the elections., on December 


Bab Hutchison 


18. But the Japanese market 
contrived to hold its ground, 
mostly because of what the 
. trade calls “special situations." 
Telephone stocks like Nitsuuko. 
for instance, have been mating 
strongly, on the prospect of the 
liberalisation of telephone sup- 
plies in the U.S. next year after 
the break-up of AT&T. 

European bourses, by con- 
trast, have kept their eyes 
fixed with less distraction on 
U.S. developments. The strong 
performance of the German 
market seems less the result of 
good but largely discountad 
figures from the chemical 
majors, than of a better outlook 
_ for U.S. , .and, therefore, world 
' interest ' rates. ' There is. per- 
haps.- one special situation 
helping the- UK market along: 

' the bids for Eagle Star. Who- 
ever wins the battle, Eagle Star 
shareholders could receive 
close on £lbn. There is the 
suspicion that some of that 
money might be leaking onto 
the' market pre-emptively, to 
beat the rush wlieri the take- 
over goes through. 

The Australian market, too, 
has a one-off element in its 
upturn, based on a projected 
very large, jump in farm pro- 
duction from its previous 
drought-afflicted level. More 
fundamentally. base metal 
prices— very' important to Aus- 
tralia’s economy— have been 
firming in expectation of better 
world demand . 

Ultimately, market strength 
worldwide . has been based on 
hopes of fundamental recovery 
and, a better, trend In interest 
rates. The Dutch market, at 
least has found some justifies- 
.tion.for recovery hopes in good 
figures from Unilever and 
Royal Dutch-Shell. As to inter- i 
est rates, anything might hap- [ 
pen, and the U.S. holds the 
key- It. is little wonder that in* | 
restore worldwide are . taking 1 
.their: cue Jrom Wall Street. [ 


, THE PICTURES that line. the 
j office of Jake Eberts at Goldrrest 
1 Films and Television all stand 
on the floor. Although Gold- 
crest mured into new premises 
in Kensington Town Hall in 
July the company’s chief execu- 
tive never got around to hang- 
ing them up. Now, he never 
will. 

Hie ‘ man who took Goldcrest 
in seven -years from a one-man 
company to what is claimed to 
be the largest independent pro- 
ducer of films and television 
in the UK if not in Europe, has 
decided to quit. 

At the very moment when 
Goldcrest, backers of the films 
Gandhi and Chariots of- Fire, is 
, turning Oscars and critical 
: acclaim into hard cash in jhe 
bank, the 42-ye'ar-old Eberts is 
going to Embassy Films Inter- 
national to join Lord fL?w) 
Grade to try to do it all again. 

“Friends say: how can you 
leave your baby? But it's time 
for my baby to go to university/ 
It has. I think, been well brought 
up. People cannot believe the 
reason is so . simple or so per- 
sonal." says Eberts, a Canadian 
chemical engineer who got into 
film financing through merchant 
banking. 

After what he describes as 
months of agonising. Eberts got 
off the overnight flight from Los 
j Angeles last Thursday and 
| astonished h:s chairman James 
; Lee by announcing bis resigna- 
tion. “I am not a manager. I 
am a deal maker,” says Eberts. 
In the end. he could not commit 
! himself wholeheartedly to the 
task of restructuring Goldcrest, 

I raising more capital and bring- 
I ing in new partners to shift -the 
company upwards into a bigger 
league. Administration, with a 
staff of 45. was. he says, taking • 
up 85 per cent of his time. The 
decision of the “deal maker” -to 
depart puts Goldcresfs track 
record, in an industry where 
success is often merely the pre- 
lude to disaster, on the line.-. 

Goldcrest is still tiny in size/ 
capital and output compared ' 
with the Hollywood moguls. Bat 
it has already done'.a'deal with' 
some of them to provide a 
channel of first-run films for 
distribution by 'satellite to 
cable television operators in 
Britain- 

Goldcrest has the majority 
stake in a consortium which 
brings together Home Box 
Office, the most successful U.S. 
cable programme provider, and 
a subsidiary of Time-Life. CBS 
Television. Columbia Pictures 
and Twentieth-Century Fox. . 

Ebert’s impending departure 
has come at an unfortunate 
moment for a weU-laid plan 
which includes the restructur- 



James' Lee, Goldcrest's chairman and(right) Jake Eberts, its chief executive 


ing of Pearson Longman, the 
Goldcrest parent group. 

Mr James Lee, chief execu- 
tive of Pearson Longman and 
chairman of GoldcresL was to 
become a full-time chairman of 
the film company, working with 
Eberts. 

The group managing director 
of S. Pearson. Mr John Hale. 

. explains . that Mr Lee’s desire 
to more ro Goldcrest on ?. full- 
time basis was part of the 
reason for the reorganisation. 
S. .Pearson, the holding com-' 
pai\y. will directly manage the 
Pearson Longman subsidiaries 
-i-the Financial Times. Penguin. 
Westminster Press, Longmans 
and Goldcrest. 

Mr Lee now has a month to 
prepare himself for taking sole 
responsibility for the day-to-day 
running -of Goldcrest as chair- 
man and chief executive. 

-The company Mr Lee is tak- 
ing over is about to break 
through into profit, thanks both 
to a polity, of carefully choos- 
ing and -trusting directors and 
at the same time minimising 
financial risk by insisting that 
advance sales of distribution 
■rights cover at least 50 per cent 
of the cost of each film. It has 
also been quick to realise that 
cable and video are fragment- 
ing the audience and offering 
new opportunities. 

The Far.Pcvilions is a perfect 
example.' H has been made as 
both a cinema film and as a six- 
part mint series already pre-sold 
for S20m to Embassy for U.S. 
distribution — more than the 
total production cost. It will be 
shown as a mini-series (on con- 
secutive nights) by Channel 4 
in January. 

The result is that Goldcrest' " 


will make a tiny profit this year, 
despite £2m in interest pay- 
ments on -capital employed 
of between £2 Ora and £25m. 

A conservative accounting 
policy, mean* that film produc- 
tion costs' are written off at an 
early stage in contrast to the 
practice in other parts of the in- 
dustry. This means that next 
year the money should really 
start to roll in. according to the 
company. - Mr. Lee- says that 
“the business plan for next 
year is encouraging.' to say the 
least of it" 

■ The restructuring, which 
could bring £15m-£2hm in new 
money into the company, is 
designed to give a firmer capital 
bas.e for gradual expansion. 
Goldcrest say? it is. not yel 
ready to disclose full details. 

“We have lived very close to 
the margin.” says Hr Lee add- 
ing that Pearson Longman’s 
overdraft facilities have been 
needed to even out the peaks 
and troughs of revenue, 

. The restructuring means that 
Goldcrest will become an 
associate company of S. 
Pearson. - rather than a 
subsidiary. -Although- S. 
Pearson will probably put in 
more money, its percentage 
stake in its larger- company is 
likely, to fall from 55 per cent 
to around 40 per cent. 

Goldcrest film plans for I9S4 
are all already on the slate. Five 
films for cinema release have 
budgets ranging from $2.5m to 
8!5m. These include Emerald 
Forest, an adventure story shot 
in- the rain forests of South- 
America which is due to begin 
shooting in the spring. It will 
be distributed in the U.S. by 
Embassy, a private' company 


owned and run by Jen 
Perenchio and Norman Le* 
and the parent company c 
Embassy Films Imemaiiona. 
where Mr Eberts will work. 

The plans also include tuj 
mini-series for televisio: 
similar in scale to The Fa. 
Pavilions, six films for tel* 
vision, phis a series of smalle 
projects. 

Mr Lee believes a stron_e 
capital base will allow th* 1 enrr 
pany to adopt a slightly hic-he 
risk profile' and enable i T 1* 
sell off a smaller proportion 01 
the. rights in pursuit of a large, 
proportion of the profits. * 

" We are- no: coma to 
wild and start' financing ever., 
thing with no cover at all.” h 
says in a Scottish accent as .-of 
as the pink bow-ties he of;c« 
wears. The main constraint o: 
growth, he says, is find:?, 
enough good projects. 

Has James Lee. who wa; 
management consultant wit' 
McKinseys for 10 years befon 
joining Pearson Longman. rh< 
sort of entreprenurial flair tha. 
can spot winners? 

“James has a goad nose for . 
-deal and has been a vers* activ: 
chairman.” says Mr Eberts 
whose new office will only be 
10- minutes away from Gold- 
crest. - 

Mr Eberts says Goldcres 1 
and Embassy will probably 
co-operate on some future 
projects. He also- hopes that 
Embassy will make up to six 
British films a year. If he 
succeeds. Goldcrest and 
Embassy together might indeed 
have played a large part in 
Creating the British film ren- 
aissance which has eluded so 
many others. 
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At the heart 
of things in 
Warrington 
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'FOR Eddie Stih. ehairman of 
the : besieged Stockport 'Mes- 
senger group of newspapers, 

- the advertising hype which 
"iKlpeareucotnsgnr him' to set 
up his printing plant on the. 
Winwick . Quay treditigr estate 

in Warrington, Cheshire^ must 
have a caustic ring about it. . 
". “At. Wmwidv Quay, your 
building can be right - at the 
heart of things, r «sW5-th^ glossy 
stand in the -srostr i«esition^ 
are? of the Warrington and 
-’Ituncorh . Development Corpora- 
i tidn. T ;• 

—Mr Shah's - premises, are 
Certainly, at ■ the heart of things 
though notthose which lie and 
the, development corporation 
: -exactly had an mini . : 

Tt-Tfie-mas*. picketing there has 
little -connection - with : Warring- 
ton’s own -labour .relations 
:^imate ev®i tbQugh -the '.town 
had.one of the country's longest 
strikes ■ thfe year at Greenings 
Wire Conjpany, • 
r “ Anyone , who 'has listened to 
"them knowfr that' the': people 
doing the picketing have come 
into Warrington from outside ” 
says Mr Dayid BhmSrgenWal 
-manager 1 -of —the- development 
corporation. • V. v 
'’- Warrington' is tfrwn -with 
two personalities. One w of the 
aggressive’ hardsell ."TV ’cam- 

- paignl grass-verged new,' town - 
trading estate . divided into 
sweetly named, “courts” and 
the hum :of computers in; Swiss 
rhalchstyle buildanSa. ' 

...*f a red' brick > .tmoe house 
township^ a Rugby League side 
taking its name^Thc Wires— 

from «hfi' or:theu»aditiou8l 

metal "bashing industries and 
where three 'big plant Closures 
. jtfyaj- helped. - push -nnetajdoy- 
I nient to. J.4.5 per era . 
-.The. arrival of 

Battle aii Warrington’s doorstep, 
hair come, at i riightiy: awkward 
-time for ’ * towir- normally 

- associated witti the - otetmed vw- 

hies. of. * Vladiw, Wodka from 

xyaningtim'^cy. suptc ihe tv . 
ihlvertiinng' riogaa. j.-The ?wn 
. ^vas aboa’t'tc fliraomice .a- labour 
-relatlinnr-suryo: -simwmjr imw ; 
wonderful - ihese were in the 
holding firj*_cm .thi£, 

: for. -tii* moment. ■ > • : 

aha a .little that . 
•- a toWn, which partly sells itsdf 
r W ia w-tech -image fcateh-r 
right-; move - for 
; and ' success ") .is , now 

batting the -TV soscen because 
tfrtpn ^ -with -ity t 


Organised" labour. - 

The smooth tones of Brian 
^Redhead ana Kenneth .Kendall 
—old BBC hands— extolling the 
virtues of Warrington on video 
. and television is a far cry from 
the ' sound of police snaleh 
squads marching into the picket 
./toes. 

- Much "of the development 
corporation ’fc success in attract- 
ing a huge number of distribu- 
-tion operations is its excellent 
motorway links. This logistical 
-advantage has. not been lost on 
the police who have been using 
-the nearby MB2 Burtonwood 
'service station as a base camp 
.- where hundreds- of', officers 
stock -up with Polo mints. Hazel- 
nut choc bars and : coffee -before 
-iheir raid- week : visits .to Win- 
wick- Quay. ' 

. --Mx Binns says, the Messenger 
•dispute wtH -have -no -impaan on 
the development corporation, 
other than the requirement to 
provide * secure storage for 
nearby companies and cleaning 
up the mess, 

Daoid GdodharU'Of 'the FT's 
labour staff, vrites : — 
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An arrest on the picket line outside the Messenger printing works 


Hugh flout ledge 


■' Petty theft from offices in" yesterday. If my card had been 
the City accounts for 43 per cent apprehended, the bank would 
, of City crime," say& Inspector have written to me. he said. 

-.•The police’s physical under- David Cook of- the Wood It now seems - likely that the 
pinning of the law outside the Street station. - “ But all our bogus phone call was an attempt 
Messenger plant lJiis' week was efforts to make people more con- to prevent me from reporting 
breathtaking, in . its efficiency scious about their property the loss of my cards for a few 
and toughness. haven't had much effect:” Wood days. Luckily, they weren't used 

Senior officers have not been Street spent £3,000 earlier in by the thief, but- he clearly had 
-crowing in public but they were the year on a poster campaign, time to try. 
cle.arly -pleased with the opera- but says reports of petty theft' In my colleague's case, the 
tion on Tuesday night-Wednes- haven’t diminished at all since fake bank, clerk phoned at 6.15 

then. 


day morning when fewer than 
2,000 police controlled 4,500 
pickets for most of the time 
without too much difficulty. 

Some of the tactics drew on 
training introduced after the 
1981. riots in Liverpool aud 
Manchester. They clearly 
shocked and surprised many 
union officials. 

At about 1.30 am the first 
phalanx of police in .riot gear victims consistently 
formed -into small snatch squads their crimes they can 
and — some wielding batons— 
waded into the crowd. There 
'was no official baton charge, 
although one was threatened, 
but the charges by the riot- 


pm on a Friday evening and 
demanded bis personal identi-. 
fication number in order to faci- 
litate a swift report of the theft. 
Clever enough to see through 
the ruse, he asked for a phone 
number to ring the clerk back. 

The number my colleague was 
given was bogus. 


The officer; also complain 
that City workers aren’t making 
their jobs any easier. ‘‘Many 
people think it's a waste of time 
to report a theft." said a duty 
officer at Wood Street. *' We 
cant always find the property, 
but - we are successful on 
occasions. 

The police point out that if _ 

‘often II*® raarattton 

establish a pattern of thievery 
which may lead to an internal 
employee or frequent visitor 10 
the building. 

I discovered, to my detriment. 


way of losing 


trained police were hiEhly effec- that my offices' on Cannon Street WPlSTht 111 Chilli 
tive in driving the pickets back, have become a prime hunting U 11 y 1 M 

Thieving: the 
City’s neglected 
growth industry 


ground for a particularly sophis- 
ticated group of thieves. 
Recently, both my wallet and 
that of a colleague were stolen 
from our rooms. Before we 
were even aware of the theft, 
we received phone calls from 
a person.who said he worked for 
National Westminster Bank. 

We were told that a nearby 

NatWPSt rath - murhinp had 


AS THE over-eatins season of 
fast approaches, many a girth 
watcher will envy David 
Griffiths, who is stuffing himself 
with 7.000 calories a day and 
still managing 10 lose weight. 

The envy, however, will prob- 
ably last no longer than it takes 
to find out how Griffiths, 43. , hp 

is doing i, (he is the nun who S» iff STS 


Richard Luce, and the soccer 
star Pele. 

In China, however, Griffiths 
is the VIP. 

Local runners and cyclists 
turn out to encourage him on 
his way at every stage. To 
last, the course he is trying to 
run at a-steady-6 mph for eight 
hours a day 50 one phrase be 
has had to perfect is .the. Man- 
darin. for *:do .you mind slow- 
ing down a bit?" ... 

The Chinese are really look- 
ing after him, providing break- 
fasts and dinners every day. 
That is in addition to massive 
amounts of high energy food, 
glucose and salt drinks he con- 
sumes whenever he stops for a 
breather. 

They have also been giving 
him acupuncture to help with an 
injured left knee, although what 
.;eems to have had most benefit \ 
?s an injection of hydrocorti- ( 
sone straight into the joint from j 
a doctor friend on holiday from I 
Hawaii to encourage Griffiths [ 
alone part of the way. ! 

The knee injury is so bad that J 
Gnffihs is now saying it will ' 
probably, finish his career as an j 
international class - veteran i 
marathon runner. j 

Even the_ November earth- ! 
qu?ke in Shandong Province', • 
which killed 34 people, has not 
stopped him. Griffiths was not 
far from the epicentre, where 




for Christmas). 

my case, the caller did not ask Weekend Brief reporteu 
for my code 
he would notify 
card companies. 

the while commiserating with 
me about the. rising rate of 
crime in the City. . 

When new credit cards didn't 
_ ^ ^ __ arrive in the .post, as promised, 

ing City workere.ta thfejaaagers 1 called the companies and the Kmvel to rhe sacred turf, went 

of leaving their ba gs or brief- bank- who -said they hadn’t to Hong Kong in 1979 to build 

eases lring'arb'uhir~TEe signs heard of my loss. A call to — J ’■ — 

have w> ne bar NatWest yielded a result which, 

and PUb in thfr£ity.i^£ven so, in retrospect, makes sense. “It 
the police bfficere in, the. City are would be very unusual for the 
]«<;■ t hKnvg p tim irtiC '.'that their bank to ring' a customer” said 

p^.rp anv rem its, a legitimate' NatWest official - Foreign Minister of State 


theft. :X whopping £750.000 in ^ Weekend Brief 

cash from- wallets and hand- 
bags and property was lifted 
from C3ty. offices, in the last 12 
months. Next year the toll is 
expected to go higher. 

‘“The ' Crime 'Prevention Office 
of Old Jewry police ... station 
recently launched:. an extensive 
leaflet campaign aimed at alert- 


sponsorship 
run — in aid ot sport for the 
disabled in ihe Crown Colony. 
• Griffiths, who when general 
manager of Wembley Stadium 
imroduced Fl'.on -'ohn and Erei 


trembling earth. 

He is now in the critical 
chronic 
He was 
started and 
t'nin as a rake, but if he loses 
much more than half a stone he ! 
wili 'start plundering a special] 
supply of extra high protein, i 
high energy food, as well as 
i a king in those • daily courses 
of Chinese delicacies. 


and run the Jubilee Sports 
Centre, srknowledeed as one'of 
the best ‘in the world. Latest 
VIP visitors, just before Griffiths 
left for Pekinc. werp British 


Contributors: . 

Nick -Garnett " 
Carla Rapoport . . 
Ian Hamilton. Fazey - 


Abbey National 

Aid to Thrift 

's.50 

Alliance 

7,25 


....... • 7.25 

Bradford and Bin'gley ... 

...I..' 7.25 

Britannia 

...... 7.25 

Cardiff 

8.00 


*8.50 

Catholic ‘ . 

7.50 

Century (Edinburgh) ... 


Chelsea 

7.25 

Cheltenham and Gloucester 7.25 

Citizens Regen q- 

T;50 

City of London (The) ... 

7.50 

Derbyshire 

7.25 

Greenwich 

7.25 


7-50 

Halifax 

' TJ5 


. 7.25 

Heme! Hempstead 

' 7 J5 

Hendon 

-S.25 


Leamington Spa ...... 

-7.35 

Leeds and Holbeck 

7.25 

Leeds Permanent 

..... 7^5 

Leicester 

7^5 

London and Grosvenor . 

.;... 7.75 

London Permanent 

7.75 

Midshires 

7.25 

Momington 

S.50 

National Counties 

7,25. . 

National and Provincial . 

7.25 

Nationwide 

7.25 

Newcastle 

7.25 

New 'Cross 

8 25 

Northern Rock .". 

... 7.25 

Norwich 1..., 

f.25 

Paddington - 

..... 7.75 

Peckhazc 

-8.00 ■ 

Portman : 

7.25 

Portsmouth 

..... ' 7.55 

Property Owners ......' 

..... 7.75 ' 

Scarborough 


Skip ton '. 

.... 7.25 


Sub'pn 

shares Others 

% 

3.25 


■9.00 3-year Bondshare. 90 days' notice and penalty 
S.25 High Option. 90 days’ notice. No penalty 
S.25 7 days' notice. No Interest penalty' 


8JJ5 


855 


9.00 2 years. 3 months' notice/penalty 
- &50 2S days' notice. 1mm. withdwl.. 2S days’ penalty 

8.25 7 days' notice. No interest penalty 
S.T5- 3-year Bonder No notice. 3 months’ penalty 
430 Capital Share- -Nn- notice. 1 month's penalty 

8.25. S.50 1 month's notice of on demand 

5.25 7 days' notice 

8.25 '' 8.25 7 dayis’ notice, S.50 2 months' notice 

g.75' 

— ‘ Share account balance £10.000 and over 
"S;50 6-month deposits. Monthly income ■ - - 

S.75 2^3 years. Details supplied 
S.75 Intmed; withdrawal (ini. pen.) or l mth.'s not. 
SJ25 Gold account £1.000 + no notice no penalties. 
.Monthly, interest. £5,000 minimum, S.57 if 
compounded 

S-40- plus account no penalty. Double option S.50 
9.00 6 mootiis* notice — no penally 
■9.00 S.^5 1 month’s not.. 7.75^.60 3 months' notice 
8-50 imax.) at 28 days' notice/penalty . 

'8-75 “3 months. £1,000 minimum 

8.25 Xtra Interest, 7 days' notice, no penalty 
S.H) "Xtra Interest Plus. 3 months' notice no penalty 
9.00 High Growth Bond, 3 months' notice/penalty 

-9-00 S.25 5-day Notice Account. 

: 9-25 2 years, S.75 : 3 years, S.50 3 months 
8-754 3 months 

9:10 28 days plus loss of interest. S;2o 3 mths. 


S.50 

8.25 

8.25 


■9.00 

8^5 

S.50 

S;50 

S.25 


S.50 
8.50. 

8.75- 

: -8.50 Top Ten. S.75 Lion Share 

9.00 
■8.25 
S.25 


S.25 

850 

S-55 

S.25 


9.00 2 years with monthly int. S.50 1 month's pen. 
S.50 Ex. Int. £500 min., 23 days' notice/ penalty . 

S 25 3 months 

S-25 High Yield (1 month! 

5-75 1-year term. Itnm. wdl. with loss of 19o bonus 
8-25 7 days' notice, £500 minimum 


Stroud 

Sussex County ...... 

Sussex Mutual- 

Thrift • 

Town '-and Country 

Wessex 

Woolwich” ■•'. 


7.25 
.7^5 
7 50 
■ &t5 
■7.25- 


9.10 28 days' notice £500 minimum 
S-50 1. month’s notice plus monthly income 
S.75 Capital Bond?. 3 yrs.. £500 min. wdl. with S?n 
■ days’ loss or notice. Bonus account S 25. £500 
minimum wiihdwl. with 2S days' loss nr notice 
S.75 4 years: S.25 2S days’ notice, or on demand 
wfriy penalty. S.50 90 days - notice, .or on 
demand with penalty 

S.25 -8:75 on share accounts, depend ms cm minimum 
■halanre over fi months 

5 .25 7-Da.v Moneyspinoer. 7 days’ not. wdl. no pen. 

5.75 Premium Moneyspinner on demand. 28 days' 
loss of interest on amount wdn. 

8.50 City Account, immed. withdLs. with no pena/ty 

8.75 .1 mth.'s not, or 1 mth.'s im. loss on sums wdn. 

8.25 1 month, 9.00 3 months' notice (on penalty) 
8.75: Two months' notice, 8.25 no notice 
9.40 5- years, 9.00 5 months, S.50 1 month 

9.00' 8.75 28 days, 3.75 3 months, S.50 monthly income 
8150 ' 8.25 Money Care and Free Life Insurance 
&5f) 8.25 £l,000-£4,999 Sovereign, no penalties, -no notice 
K50 fS.GiiO. -r_, n o penalties, no notice 
, S £& 3 months, S25 1 month no penalty with notice 

5.25 7 days' notice,' S.50 Sx. Sh., 7.50 5h. a/c 2,500 -f 

5.75 1- months notice/immed with 2S days penalty' 
9J5 3 years' term. Other accounts available 
9.09-2 its. i-yrly. int. Monthly income wdl.- facility 
S.50' 28' days’ notice or imm. withdrwl. with penalty 


S.25 


S^O 


S.50 


S.50 

9^5 

8/ra 

9.05 


8-50 

9.00' 

-.9.00 

■8.25 


8.30 — 

7.25- S.25 


Yorkshire 7.25 . S.25 

All these rates are after basic 


8.25 7 days* notice 

S.50 90 days’ notice nr on demand finterest pen.) 
9.00 2-year term, or 90 days' penalty (interest pen ) 
8.50 . Diamond. Key, 60 days' penalty or 3 months' 
notice without penally 

rate tax liability, has been settled on behalf of the investor. 


; m ; t; . 
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moves back to 
profit with £3m 




AFTER PULLING back to break- 
?veo in the year ended March 
U 19S3, the Chloride Group has 
made further progress and 
moved into profit in the first half 
of the current year. Taking into 
account heavier exceptional 
charges and lower interest, the 
profit comes to £3.1 m. compared 
with a loss of £900.000 in the 
corresponding period. 

‘ Chairman Sir Michael 
Edwardes says trading conditions 
in most nf the markets remain 
highly competitive, and the im- 
proved performance reflects in- 
tensive management action over 
the past two years- 

In view of the slowness of 
the economic recover:.- in the UK. 
Sir Michael emphasises that the 
group’s progress remains depend- 
ent on continued cost reductions 
and other firm management 
action to improve <-omperitive- 
ness. However. \:n erica is 
making encouraging progress 
and overseas seems likely to con- 
tinue its good performance. 

For the half year ended Sep- 
tember 30 19S3 sales totalled 
£176.9m. against £17S.lm. but 
they represent a E12m improve- 
ment when account is taken of 
businesses divested during that 
year. 

Operating profits increased by 
40 per cent to £9.9m. Exceptional 
debits were up to £l.Sm 
(£600,000) representing redund- 
ancy and restructuring costs in 
the UK. and interest costs were 
down to £5m i£7.7m> following 


DIVIDENDS ANNOUNCED 


Brengreen 

Can verm oor 

Dundee & London 


Huns let 


Current 

Date Corre- 
of sponding 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

tot 0.7 

Jan 23 

0.45 

— 

1 

2.44 

_ 

— 

3.64 

— 

2B5 

Jan 20 

2.75 

4.35 

445 


Jan 14 

LI 


3 

8.5 



SR 

8.5 

as 

tot 1.SS 

Jan 10 

1.88 

— 

11.25 

19 

Feb 27 

9 

28 

15.3 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM Stock. 


Polly Peck 
surges to 
£25m and 
hoists Onal 


continued reduction in borrow- 
ings and lower interest rates. 

Sir Michael says the overseas 
operations are still performing 
well, achieving a satisfactory 
increase in profits. Australia in 
particular benefited from 
management actions to reduce 
costs and increase efficiency. 
There was a significant improve- 
ment in American operations 
and profits were substantially 
better than in the same period 
last year. 

A strike at the standby power 
battery factory at Manchester 
adversely affected the trading 
profit of the European opera- 
tions. although the overall 
results of the region were an 
improvement over last time. 

There have been improve- 
ments in productivity through- 
out the group but there is still 


scope for further increases, 
particularly in the UK. 

In some countries benefit has 
come from the introduction of 
new products, most notably the 
Torque Starter maintenance-free 
automotive battery. It accounts 
for an increasingly significant 
proportion of the group's auto- 
motive volume and profits. 

After overseas tax £4.7m 
(£L2m) ‘ and minorities £lm 
(£J_2m) and. last year, an extra- 
ordinary credit of £1.9m. there 
is a net attributable loss of £2.6m 
f£4.4m). 

All dividends on the 7\ per 
cent cumulative' convertible pre- 
ference shares up to June 30 
1983 continue to be deferred as 
is the payment due at the end of 
this month. 

See Lex . . 


Three more companies come to 
USM with £ 15.4m valuation 


THREE MORE companies yester- 
day announced their intention 
of coming to the USM. giving 
all the appearance of a last 
minute pre-Christmas rush to 
the stock market. At respective 
placing prices their combined 
market capitalisation is £15.4m. 

Brokers Coni Gilbert St Sankey 
are placing 944.000 shares in 
High-Point Services Group at 
137p each, capitalising the com- 
pany at £5.2m. Of the shares 
being placed. 360.000 are being 
sold by existing shareholders, 
and 5S4.G00 are new shares, 
which will rais2 £700.000 net of 
• expenses. This will be sufficient 

• to wipe out the group’s borrow- 
- in £5. and leave it holding net 

cash to provide additional work- 
ing capital. 

High-Point provides a range of 
. professional advisory financial 
and management services to the 
international contracting, the 
offshore oil and gas and allied 
r industries. 

It has enjoyed a 51 per cent 
compound growth rate in pre-tax 
profits over the five years to 

• Slay 31 I9S3. although that figure 
L conceals a drop in profits in 
'■ 19S0. In the year to May 19S3 

High-Point made profits of 
£581,000 on group turnover of 

• just over £3m. It has a 50/50 
joint venture in tbe United Arab 

' Emirates, and this reuorted 
’ turnover of £1.2m last year. 


No profit forecast is made, 
although the chairman, Mr Ian 
Reeves, says “the current level 
of work in progress is higher 
than at any time in the past.” 
He will be the largest single 
shareholder with over 37 per 
cent of the enlarged equity. 
Dealings will begin on December 
9. 

A day earlier dealings will 
start in MME Facilities. Formed 
only three and a half years ago. 
the company provides a wide 
range of post-production facili- 
ties including editing, copying 
and cassetting for broadcast 
television and video production 
companies. 

The managing director Mr 
Mike Mansfield, formed MME in 
anticipation of the increased 
demand for technical post pro- 
duction facilities as a result of 
tbe introduction of Channel 4 
and cable and satellite TV. 

Some 22 per cent of tbe 
enlarged capital is being placed 
by brokers James Capel at 40p 
each, of which 1.4m are new 
shares, and 600.000 are existing 
shares being sold by Greenstar 
Leisure and Mike Mansfield 
Enterprises in equal proportions. 

Following the placing these 
two companies ' will hold a com- 
bined stake of about 54 per cent 
in MME. The share placing will 
raise £460.000 for MME after 
expenses, which, says the chair- 


man, Mr Gordon Currie, “will be 
used to provide additional 
working capital to finance expan- 
sion.” 

Adjusted profit of MME in the 
year to June 30 1983 reached 
£186.866 before tax on turnover 
of £1.06m. and the forecast profit 
for the current year is not less 
than £300.000. The placing 
prices values the shares at a 
fully taxed prospective multiple 
of 35.6. and gives a market 
capitalisation of about £3.?m. 

TVne Tees Television Holdings 
announces the placing on the 
USM of 10 per cent of its A 
non-voting shares at I35p each 
and says dealings in the whole 
of tbe share capital should start 
on December 13. Brokers were 
Wise, Speke. 

Half of the shares placed come 
from Trident Television, the 
former parent company of Tyne 
Tees. It retained a 25 per cent 
stake of which 5 per cent was 
intended to be offered to Tri- 
dent's own shareholders when 
Tyne Tees sought a quotation. 

At the placing price. Tyne 
Tees is capitalised at £6.48m. The 
historic PE of I9.5p is in line 
with the sector. 

Tyne Tees made pre-tax profits 
of £2.29m in the year to Septem- 
ber 30 1983. compared with 
£2.72m. The high Channel 4 
subscription more than wiped out 
a £2.3m increase in operating 
profit. 


PROFITS OF Polly Peck (Hold 
logs) continued to surge forward 
in the second six months cf it e 
198253 financial year. Follcwin. 
the half-time advance from 
£3.06m to £S.07m. the group made 
£24-69m pre-tax for the 53 weeks 
to September 30. against £10.5rc 
in tbe previous year. Turnover 
leapt from £23. 92m to £62.22m. 

The final dividend is being 
hoisted from 9p to 19n net for 
a total payment cf 28 o per 5p 
share, compared with 15."p. 
Earnings per share have soared 
! from 146.3p to 288. Sn. after a tax 
1 charge of £4.02m l£0.17ra credit). 
1 The group has amended its 
accounting policy in respect of 
translation of foreign currencies 
in order to accord with SSAP 20. 
Last year's results have there- 
fore heen restated to reflect this 
change. 

During the year the group 
activities have expanded roo 
siderably and now encompass 
agricultural and related opera- 
tions. pharmaceuticals, mineral 
water bottling, consumer elec- 
tronics and textiles. This thereby 
reflects the board's policy to 
establish Polly Peck as a more 
widely based manufacturing and 
trading group. 

While the group's expansion in 
Northern Cyprus has continued, 
the past year has also seen 
acceleration of its expansion into 
the Turkish mainland, which the 
board believes is of great 
importance given Turkey's agri- 
cultural and economic potential. 

The board is confident of the 
continued and profitable growth 
of the group’s existing and pro- 
jected activities. 

Although it is still intended 
to merge Wearwell and Cornell 
Holdings, continued growth in 
activities during the year has 
so far inhibited the companies 
and their advisers from pro- 
ceeding with this operation on 
a suitable basis. 

The group's profits include its 
share of results of Cornell, in 
which it holds a 32.6 per cent 
interest 

Adjustments of £5.2 m (£2.4m') 
have been charged against 
group reserves. These com- 
prised £3.03m f£1.51m! arising 
on the use of average exchange 
rates on the year’s results and 
£2.17m (£0.8901) relating to net 
investments overseas. 

See Lex 


Leopold Joseph 


Pre-tax profits of Leopold 
Joseph Holdings were somewhat 
lower in the six months to Sep- 
tember 30 1983. compared with 
the corresponding period last 
year, following a smaller contri- 
bution from its Guernsey 
subsidiaries. 

However, the London opera- 
tions of this investment holding 
company achieved excellent 
results due to increased activity 
in foreign exchange and invest- 
ment services. 

Tbe net interim dividend is 
maintained at l.S75p per £1 
share — last year's total was 
11.25p on £670.000 net profits. 


Results due next week 


■i Trafalgar House appears to be 
; going from strength to strength. 

Construction both in the UK 
‘ and overseas has a strong order 
. book, while shipping and hotels 
' are improving and benefiting 
. from the exchange rate. Property 
‘ is expected lo be the only dull 
division when Trafalgar reports 
’ final figures on Thursday. 
Analysts expect pre-tax profits 
in the region of fTSm compared 
with £65.6m. A 15 per cent 
increase in the final dividend tn 
S.3p was forecast at the time of 
the Trafalgar bid for P & O— a 
bottle which micht resume next 
year. There might he a slight 
contribution from oil and gas. 
but this will feature much more 
strongly in tht current year. 

When Ranks Hovis McDougall 
announces its full year figures 
to September 4 on Tuesday, the 
market's attention will he 
primarily directed to the scale 
of losses in bread baking. Though 
the figures have never been 
formally disclosed, losses last 
year were certainly formidable. 
This past rear should have been 
a good deal better, but bread 
baking should still punch a size, 
able hole in the profit figure. 
The grocery side should have 
made headway, and in cakes. Mr 
Kipling is still making exceed- 


ingly good headway. There is 
a question mark over the U.S., 
given the pasta war in progress, 
but interest charges should be 
substantially down after recent 
restructuring. Forecasts for pre- 
tax are narrowly bunched around 
the £4Xm mark, against £34m last 
year. 

A strong U.S. recovery is 
expected to help BOC to pre-tax 
profits of around £95m for the 
year to September, compared 
with £I02.6m last year. The U.S. 
business Airco revealed im- 
proved third quarter figures, 
especially from industrial gases. 
There will be some loss elimina- 
tion from the UK welding busi- 
ness and a slight improvement 
from welding in the U.S. which 
made a loss at the interim. Tbe 
health care division is growing 
strongly, presently contributing 
around 28 per cent of trading 
profits. The figures, due Thurs- 
day are expected to reveal a 
total net dividend of 6.25p, up 
from 5.74p net. 

Pub-goers tend to drink more 
lager than bitter when the 
weather gets hor. Since lager 
constitutes 40 per cent Bass 
sales, against 33 per ceq: for 
most other brewers, the group 
should have been an above 
average beneficiary of tbe 
blistering summer. That will be 
the chief reason behind a widely 


expected increase in pre-tax 
profits from £136.7m to around 
£167m for the year to September 
30. The group, which announces 
its results on Thursday, should 
also record a substantial profits 
increase at the Cora] betting 
subsidiary, where an Improve- 
ment in disposable incomes has 
led to higher levels of busiqe>, 
and erratic weather at the 
beginning of the second half 
has put bookies at an advantage 
by upsetting the form book. On 
that basis, the full year's divi- 
dend should be up by at least 
20 per cent from last year's 
10. lp net. 


Since 40 per cent of FerrantTs 
sales are to the Ministry of 
Defence, it is more exposed than 
other electronics companies to 
any pressures on defence spend- 
ing. For this reason, it has been 
increasing its efforts to export 
and the City will be looking 
closely for the results of this 
policy when the group announces 
its figures for the six months to 
September 30 on Monday. How- 
ever. it is benefiting from the 
reappraisal of the Navy since the 
Falklands conflict and the Scot- 
tish Group's Tornado contracts 
should ensure that profits growth 
there is at least maintained. 
Meanwhile, there is expected to 
be some loss elimination at 
Ferranti Engineering and GTE. 


The consensus is for an improve- 
ment in group pre-tax profits 
from £ll-8m to £14.5m. with the 
dividend up from l.Sp to perhaps 
2.2p net 

Hanson Trust’s results for the 
year to September 30, due to be 
announced on Wednesday, will 
include five months’ trading from 
the UDS acquisition. This is 
usually UDS's weakest period, 
but strong retail sales figures 
and the first impact of its new 
management give plenty of scope 
for improvement. The upturn in 
the house building industry 
should benefit Butteriey, while 
margins should have improved 
as the subsidiary has run down 
its brick stocks. Meanwhile, 
Carisbrook and Endicott in the 
U.S. are expected to produce a 
profits improvement in line with 
the upturn in consumer spending 
there. On this basis, the City is 
looking for an increase in group 
pre-tax profits from £60. 4m to 
perhaps £S5m. with the tntal divi- 
dend up from 4o to 4.8p as 
forecast in the UDS takeover 
document 

Vaux Breweries and Greenall 
Whitley whet the an net he with 
final figure? on Tuesday: Pi 1 king- 
ton Brothers reveal interims on 
Wednesday: Saatchi and Saatchi 
follows with its full year figures 
on Thursday, and Lake & Elliot 
reveals its final figures on 

Friday. 


Company 


FINAL DIVIDENDS 

Archimedes Investment Trust 

Avan Rubbe 

Baggondge Brick 

Bass 

Baynes. Chailoa 

BOC Group 

6*nwn, Matthew ••• 

Carr's MiU.ng Industries 

City Site Estates 

CcoMr. Frpdar>el- IWoldings) 

Crysialate Holding* 

Dcvcmsh. J. A 

DuOiher 

Grrcnall Whitley 

Hanson Trust 

Herdenger PtopertMi* 

Keystone Investment Co 

Leeds Group 

Motamec Jontique .. 

Ranks Hovie McDougett 

Reliant Motor 

Roma i Tea HoWmgs 

Saatchi and Saatchi 

Sidlaw Group 

Speyhawk . .. 

Stan house Holdings 

Trafalgar House 

Triafia • 

Vecrit Stone ■ • •• 

Williamson Tea Holdings 

Wolverhampton end Dudley Breweries. 


Announce- 

Dividend to)* 

ment 

Last year This year 

du» 

Ini. 

Final 

Int. 

Tuesday 

3.7 

4.7 

3.7 

Wednesday 

1.0 

— 

1.0 

Tuesday 

1.25 

3.125 

1.5 

Thursday 

2 SB 

7.44 

2.93 

Monday 

0.2S 

0.6 

0.3123 

Thursday 

2.6 

3.14 

2.73 

Monday 

1.33 

5.55 

1.6 

Fndav 

1.75 . 

3.5 

1.75 

Tuesday 

0.25 

0 25 

0.29 

Thursday 

0.5 

1.05 

0.5 

Wrdnendiy 

0.873 

1 54 

t » 

VVi-dnaaday 

2 25 

7.25 

2 25 

Mniii.iv 

0.78C9 

0.M26 

0.3 

Tuesday 

■ 1.TO89 

1.9364 

1 7343 

Wednesday 

1.68667 

2.33333 

2.0 

Wednesday 

2.6 

7.0 

2.3 


Company 


Wednesday 
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Wednesday 


4.0 
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0.5 
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2.333 1.524 


22.5 — 

2.33333 3.46066 2.82 
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INTERIM DIVIDENDS 

Associated British Engineering 

Atkms Blathers {Hosiery) 

Birmingham Mint 

Brnhart Millar " 

Bremnnr • 

British and American Film Holdings . 
British Bldg & Engineering Appliances 

British Tar Ptoducts 

Brown. N. Investment* 

Brownlee 


Wednesday 

Monday 

Monday 

Fndev 

Monday 

Thursday 

Thursday 

Thursday 

Thursday 

Monday 


0325 

1.33 

3.0 
03 
05 
1.2S 
0.75 
0.525 

2.0 

1.0 


0 325 
363 

7.5 

04 

1.7 

2.5 
0.1 
1.575 
4.0 

1.88688 


Butte rfreld-Harvoy 

Carless Case! and Leonard 

Ceiestion industries 

Coalite Group 

Control Securities : 

Crosby V/ocdheid 

Deri tend Slumping 

Dixon, David 

Eflintv Consort Investment Trust . .. . 

Ferranti . 

Geai-or Tin Mines 

Greycoat City Offices 

Had. Mattr.-w 

Hitkmn Pentncost 

Kloen-c-;c Hold-nga 

Latham, James 

Lennon* Group 

London and Midland Industrials ......... 

Lcngton industrial Holdings 

Lynton Holdings 

Marling Industrie* 

Merrydown .Wine - 

Mitchell Somers 

Peg I • r-Heitara ley 

Phoenix Assurance 

Pilkington Brothers .... - 

Preedy. Alfred 

Property end Reversionary Investments 

Rcwlinsen Securities 

Russell (Alexander) 

Tcothill. R. W 

United Leasing 

Vi man Group 

Wagon industrial Holdings 

Wellman 

V.'cadnead. Jonas and Sons 

Zambia Cosoer 


Announce- 
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Tuesday 
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Thursday 

Thursday 
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Wednesday 

Wednesday 
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Wednesday 


Int. 


Dividend (p)* 

Last year This yea- 


1.0 


1.58 

2.25 


12 
2 22 
3.tS 
1.8 


Final 
a.s 
1.75 
1.0 
2.5 
2 25 
0 03 
0.05 
2.8 


Int. 


6.65 

3.7 


0.3 

t.t9V 

20 

1.0 

3.35 

0.25 

2.9 


CSS 

4.9*4 


1.82 

0.47 


1.5 

4.0 

7.6 

5.0 
0.75 

1.0 

018125 

0.33 

3.0 


2.0 

863 

OS 

4.55 

1.0 

2.93 

0.61 

5.0 

1.75 

7.95 


Fine Art strengthens its 
hand with £13m purchase 


BY CHARLES BATCHELOR 


Fine Art Developments, 
Britain's large it maker of greet- 
ings cards, is to take over 
Selective Paper Group, another 
card maker, for £13m in cash 
and shares. 

This was announced yesterday 
in a statement containing Fine 
Art’s interim results for the half 
year ended September 30 1933. 
showing the company still in 
profit with £155.000 pre-tax. This 
compares with a loss of £195,000 
for the corresponding period bnt 
that had been turned into a 
profit of £L66m by the year end. 

This deal will take Fine Art 
into a part of the market where 
it was not previously well repre- 
sented supplying cheaper greet- 
ing cards lo supermarkets. It 
will alio strengthen its hand 
against U.S. competition in the 
home market from Hallmark and 
American Greetings. 

Mr Donald Barnes, deputy 
chairman at Fine Art said: “ We 
got together with Selective and 
it seemed a pretty good idea. As 
a private company they felt they 
had a choice of joining us or 
going for a flotation. ' 

“We are always interested in 


looking at a company which is 
complementary- But this is a 
fair-sized acquisition for lis and 
v.t.'J lake a day or two to digest.” 

Selective, a Bradford-based 
company, made a pre-tax profit 
of £1.5m on turnover of £11. 6m 
in Che year ended March 5 1983 
and had consolidated net tan- 
gible assets of £4-5m at that 
date. It has forecast a pre-tax 
profit of not less than £2ra This 
year. 

Fine An has agreed condition- 
ally to pay £6m in cash and to 
issue 6m new ordinary shares 
and 8.6m new deferred ordinary 
shares, convertible into ordinary 
on January 1 19S7 on a one-for- 
coe basis. 

Before that date the deferred 
shares will not be listed or carry 
voting and dividend rights. At 
Fine Art's unchanged share price 
of 4Sp yesterday the share 
element of the deal is worth 
£7m. Selective employs about 
350 people making greetings 
cards, wrapping paper and 
stationery products and also does 
specialised commercial printing. 

Mr Keith Chapman, 41, chair- 


man and chief executive «rf 
Selective, will join the Fine Art 
board and become joint manag- 
ing director. Mr David Booth. 
43. production director, will also 
join the Fine Art board. These 
two men together with three or 
four other directors are the 
founders and owners of 
Selective. 

In the first half Fine Art’s 
sales advanced from £34,07m to 
£38.5 lm and its trading profit 
from £983,000 to FI -25m. After 
tax £39.000 (credit £49,000) and 
last time £110.000 extraordinary 
debits, the attributable profit 
came out at £116.000 (loss 
£2564)00). The interim dividend 
Is- maintained at I.Id net per 
share at a cost of £643.000. 

The directors report that the 
increase in sales has been held 
in the second half, and they are 
confident that a satisfactory out- 
turn for the year as a whole will 
be achieved. 

Fine Art shareholders will be 
asked for their approval to the 
deal. Fine Art hast been advised 
by County Bank and Selective 
by Charterhouse Japhet. 
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Brengreen £5m waste disposal 
purchase: profits rise by 24% 


BY WILUAM DAWKINS 


BRENGREEN' (HOLDINGS), tbe 
commercial cleaning company, 
has announced an agreed bid 
worth £5.5m for White Cross, a 
Manchester-based manufacturer 
and operator of waste com- 
pactors. 

The takeover comes a month 
after Brengreen's £35m bid for 
Sunlight Service -Group (tbe 
laundry and linen hire company] 
failed, apparently due to lack of 
institutional support. 

At the same time Brengreen 
announced a 24 per cent increase 
in first-half 19S3-S4 pre-tax 
profits and revealed that tbe 
costs incurred in the abortive 
b'd for Sunlight would be no 
more than £60 0,000. 

The White Cross group 
includes two subsidiaries: Waste- 
drive (Mac Chester), which com- 
oacts and disposes of waste col- 
lected by Greater Manchester 
Council: and White Cross Equip- 
ment, which designs and 
assembles waste compactors for 
sale throughout the UK. 

In the year to April 30. White 
Cross made profits of £507,844. 
before tax, on a turnover of 
£2 .2m. Net tangible assets at 
that date were £629,805. 

Brengreen has - financed the 
purchase by issuing 6,853,583 
ordinary shares of lOp each at 
Sip, which represents 14 per 


cent of the enlarged capital. 

Since White Cross wished to 
receive the consideration in 
cash, Morgan Grenfell has 
placed the shares issued with 
60 institutions, which include its 
own clients and those of Bren- 
green's brokers, Capel-Cure 
Myers. 

Brengreen said yesterday that 
White Cross will complement its 
UK cleaning operations, where 
the ability to provide a waste 
compaction service will be 
valuable. 


comment 


By Chart** BatdMptr 

Berger Jensen & 
the paints 
its holding an A. G. 

-Fads’* home ; ling 

retailer; to lB per.wn^witt^ 
purchase of. a JtfrtJSer.lJESft' 
shares. _ ; 

Berger, which.'!* pait ^^th e 
West German 

HoecfisL Mid it had no ptenB.tt 
buy any more sbWWL and no 
intention of ultimately making o 
bid. 

Mr Michael lowp. BeiwrV 
j finance director .--Mid.’' "When. 

: Stanley came back from suaper. 

| &ion we thought its shares we|c 
i rather low so we put. in an. order 
I tn pick up a few at a low prtee. 
We trade with them.- There has 
been no particular pattern to -our 
buying but we have been 
interested In their share price. ' 1 ; 

Stanlev announced at : the erid 
of last week that it was pulling 
out of merger talk* with Jacoe, 
another DIY retailer. Itt share*, 
which had been suspended since 
mid-September, fell sharply.'- . 

Mr Don Brown, Stanley finance 
director, said: - 1 think they were 
doing no more than- 4>uytaE-.up= 
shares which were slQNtinq 
round in the martiet to protect 

their investment.". 

Berger flint took J «x -11 per 
cent holding in Stanley 'in 1879 
when it sold its retail stores in 
return for Stanley shares. It has 
bought a further 5 per cent; ove>- 
the past four years. It ‘is a major 
supplier of. paints and sundries 
to Stanley. - • 

Berger- has. reported, the pur- 
chase of 50.000, shares to th n 


The group's results for tbe six 
months to October 15, show pre- 
tax profits £804.000 on turnover 
up 33 per cent to £20.9m. 

The group acquired 910.000 
Sunlight shares at a cost of 
£2.3m during tbe take-over 
attempt, the present market 
value of which is about £2m. 
The actual cost of the bid will 
be shown as an extraordinary 
Item in the full year report. * 

Interest charges were dawn 
slightly from £379.000 to £359.000. 
while * distributable profits rose 
from £513.000 to £658.000. The 
interim dividend is increased 
from 0.45p to 0.7p net. and 
stated earnings per share, 
adjusted for the one-for-four 
rights issue last August, rose 
from I51p to 1.74p. 


After an expensive tangle with 
Sunlight Brengreen has set itt 
sights rather lower and settled 
for a less demanding waste com- 
paction company, which . seems 
to dovetail quite nicely with its 
own activities. But even this 
exercise does not come cheap. 
Nearly 90 per cent, of the pur- 
chase price is goodwill, which 
might appear a little top-heavy, 
even in a service industry, and 
the bid puts White Cross on a 
historic fully-taxed multiple of 
22.5. Brengreen’s net margins 
have slipped slightly to 3B per 
cent of turnover, but the group 
attributes this to a more con- 
servative policy over writing 
down marketing and development 
spending. Nevertheless, the -24 
per cent increase in pre-tax 
profits was less than the market 
had expected, so the shares 
slipped 8Jp to SOp. where Bren- 
green is capitalised at £3S.7m. 
In the current half, the group 
looks in line for at least four 
NHS hospital cleaning contracts 
and is tendering for eight local 
authority street cleaning con- 
tracts, pointing to a healthier up- 
turn to perhaps £2.7m pre-tax 
for the year. 


Stock Exchange and .since bough 1 , 
a further 125,000- 


a further . r-a.uuy. The "shares 
were bought in the 4W5p rang?. 
They rose 2p to.46fc yesterday., 


Computer merger . 

Micro Business ' Systems tt to 
acquire Alverbnfc’ 1 Computer 
Systems for a total purchase con- 
sideration or £3fim to-be satis- 
fied by the issue of MBS shares, 
part of which will be placed 
behalf of the vendors. 

Alveronic. a leading DEC 
authorised computer- distributor 
based in Hull, had a' turnover f6r 
the year ending September 30. 
19S3 or £2.813,000 and a pre-tax 
profit of £338,000 (£134.000}. 

Following the - merger - w 
arrangements, which have 
already been agreed, will redute 
the Directors’ remuneration. .If 
such arrangements had been -in- 
force during 2983-84, Alveromc’s 
pre-tax profits would' -have> in- 
creased to £404,000. 

• MBS .. is • a, -DEC ” authorised 
terminal distributor ip the. UK 
and has a large micro computer 
division. Turnover for the' ator 
months ended June . 30. 1983 
totalled £6.763.000 with trading 
profits of £850.000. ' 


Eagle Star commends BAT’s £913m offer 


Eagle Star Holdings, the 
insurance group. yesterday 
formally recommended its share- 
holders to accept an offer for 
the company worth £913m which 
has been made by BAT Indus- 
tries, the tobacco group. 

The Eagle Star board says 
that it has “no doubt" that in 
the absence of a higher offer 
from Allianz Versicberung. West 
Germany’s largest insurer which 
bas bid £900m for Eagle Star. 
" the increased offer from BAT 
is the better offer in every res- 
pect and should he recommended 
to shareholders.” 


It adds that “ this opinion has 
been reinforced by the meetings 
that have already taken place 
between the managements of 
Eagle Star and BAT. which have 
demonstrated a considerable 
degree of compatability anfe 
agreement on future strategy.” 

In its letter to shareholders 
Eagle Star says that the BAT 
offer provides a partial alter- 
native consideration in the form 
of loan stock and capital notes 
for the benefit of shareholders 
wishing to defer or reduce their 
capita] gains tax liability. 


“Allianz has indicated that it 
might similarly be prepared to 
provide an alternative considera- 
tion comprising debt instru- 
ments. Under both offers. Eagle 
Star shareholders are entitled to 
receive and retain the interim 
dividend of 8p net per share in 
respect of the current year 
payable on January 13, 1984.” 

Allianz is offering 650p per 
share for Eagle Star and BAT 
is offering 660p per share. Eagle 
Star’s shares rose Sp to 686p in 
yesterday's trading. 

BAT yesterday sent out its 


offer document- detailing its 
revised offer which has been 
increased from 575p to 860p per 
share. • 

Advisers tq Allianz, Morgan 
Grenfell, the merchant ..bank, 
has been planning the next move 
in the takeover campaign for 
most of this.-weeki. It -will 
announce its plans on Monday 
on whether it , intends to raise 
its bid. _ . . .. 

In the Stock Market there is 
speculation that Allianz will 
raise its bid but then wtiL.coji- 
cede if BAT tiecides to raise itt' 
offer again. • _ • ■ 


Virani cancels 
Belhaven purchase 


Tlraoi. the hotels and property 
group, has cancelled the pur- 
chase of 190.000 of the shares it 
bought in Belhaven Brewery in 
response to a request from the 
Take-over Panel. 

Virani still bolds 5.19m 
shares, or 23.87 per ceot. of the 
Belhaven equity. 

Stockbrokers Astaire & Co 
bought *he shares in two lots — 
of 190.000 and 2.12m. The 
Take-over Panel rules limit pur- 
chases between 15 and 29.9 per 
cent of a company’s equity to 
5 per c^nt tranches unless they 
arc being bought from one 
seller. 

Virani has canceled the 
purchase of tee smaller of tee 
transactions. 


Bunzi pulls out of Bemrose 


•t 


BY CHARLES BATCHELOR 


Riley Leisure expands 
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0.45875 
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INTERIM FIGURES 

Erakina Housb Monday 

Feedback Tuesday 

FKI Elactneals Monday 

* Dividend* an shown net -pence per ’shave and are adjusted tor any inter- 
Vonirra aeop issue. 


Riley Leisure, billiard table 
maker and snooker club owner. 
has acquired the capital of Call 
Inns (Scotland), which owns "two 
recently established snooker 
clubs in Scotland. 

The two clubs have 39 snooker 
■ables and operate from lease- 
hold premises situated in the 
area of Glasgow and have leases 
which expire in the years 1990 
and 2007 which together are 
valued at £57.000. 

The consideration is tn be paid 
in six instalments — the first pay- 
able on completion is £124.000 to 

he satisfied by tbe issue of 35.389 
ordinary shares of 10p each fuHv 
paid and tee payment of £62,000 
in cash. Further instalments are 
payable based upon Che average 
net profits of the company for 
the five years to December 31 
1988. 


Eng. & Caledonian 


English & Caledonian Invest- 
ment, the city venture capital 
organisation, has taken a 
£9)0,000 stake in Britannia 
Security Group, which Mr Ralph 
Ranter, formerly group manag- 
ing director of Alpine Holdings, 
has just joined as group manag- 
ing director. English & Cale- 
donian now owns 40 per cent of 
the Britannia equity. 


Bunzi, the paper and packaging 
group, has sold its 13.8 per cent 
holding in Bemrose. tbe Derby- 
based security ’ printer. It 
acquired the shares in July 1932 
in an unsuccessful attempt to 
gain control of that company. 

Stockbrokers Hoare Govett 
placed tbe holding in tranches of 
between 35,000 and 350.000 
shares with 20-25 institutions, 
including both new and existing 
Bemrose shareholders. 

The shares were placed at lS5p 
net of dealing expenses com- 
pared with the 147.25p purchase 


price to give Bunzi a profit of 
£600.000 before capital gains tax 
on the deaL 

Mr James 'White, managing 
director of BunzL said: “ This 
gives us a useful inflow of cash,” 

Bunzi would have been free to 
resume its bidding for Bemrose 
last July but decided against 
this. • 

“ The price we would have bad 
to pay if we bad bid again would 
have been far too high," he said. 
“We would have had to offer 
considerably more than their 


current price against the opposi- 
tion of their management and w& 
did not see' that upside in their 
performance. -We can put the 
money to better, use. 11 Bmtti 
launched an ' unsuccessful dawn " 
raid on Bemrose on May 18 1982 
but ran into opposition from the 
board and from Mr Robert Max- 
well's British Printing and Com- 
munication Corporation Which 
acquired nearly 30 peT cent 

• Bemrose 's shares traded', jt 
2D7p yesterday while Bmizl was 
at 393p. . ” 


Steel Bros. £3.3m Canadian deal 


Steel Brothers, tee UK-based 
overseas trader, has comoleted a 
deal worth CS6.04m (£3.34nn to 
acquire the bulk of the shares 
outstanding in its subsidiary 
Steel Brothers Canada. 

The deal has been transacted 
through Steel Brothers’ Canad- 
ian operating subsidiary. Steel 
Brothers Canadian Holdings. 
Canadian Holdings has bought 
523.806 shares in Steel 
Brothers Canada at CS11.53 
(£637> per share, increasing 
Steel- Brothers’ interest from 
just over SO per cent to 97.6 per 


cent Payment was made in cash 
on November 30, 1983. 

Steel Brothers Canada is 
engaged in rock products and 
construction supplies, operating 
in Western Canada and the U.S. 
In 1982, operating profits were 
CS2_39m (£1.32m). of which 

C?Q.419m (£0-23m) was attribut- 
able to the shareholding just 
acquired: 

On the - basis of the balance 
sheet at end December 1982, the 
book value of assets attributable 
to the shares acquired was 
C$S.165m, This does not take in 


liquidated damages ' - already - 
received oc a terminated con- 
tract from Anaconda Copper.. On 
a post-tax basis, the- attributable 
part of these damages- cornea fo 
an estimated CS1.732nL- (fiL96mr 

. It is -intended that participants 
in Steel Brothers' executive atatf 
share scheme should be- offered 
proportionate rights to ' ; take tip 
some of the .recently acquired 


shares for cash.- The price'.set iF 
share, the amount 


r rt 
.*•" >= 







: SI ■ ; 
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C81L53 per 

paid by Steel 'Brothers for; the 
holding. 


Smith & Nephew U.S. buy 


Smith & Nephew has acquired 
Rolyan Manufacturing Company 
■Inc, of Menomonee Fails. Wis- 
consin , for an undisclosed sura. 
Rolyan is mainly involved in the 
manufacture of orthopaedic 
healthcare products, but also 
produces some specialised 
marine flotation equipment. 

Smith & Nephew operates in 
healthcare and consumer 
products in 43 countries, and at 
is intended teat Rolyan medical 
products should be exported 
through tbe Smith & Nephew 
network. Some Smith & Nephew 


products are also -to be marketed 
through Rolyan in lie UlS. 

The merger, says Smith & 
N ephe w, ts part of a continuing 
programme to expand Itt Norte 
American Interests; this is the 
company's second U.S. acquisi- 
tion, tee first- Anchor Conti- 
nental, was acquired in 1979 for 
SI om. 

Anchor suffered a 26 per cent 
drop tn profits in tee last full 
year, but has been tee recipient 
of heavy capital expenditure, and 
a better performance is expected 
this year. 


Lon, and EdinWgii 


. London and Edinburgh .Trurt 
has received, tenders from 
applicants* - including 24 em- 
ployees, to respect of Itt offer ^r. 
sale by tender of 6.62ip ordinary 
lOp shares at a' mtotanus pries 
of I50p each. 1. 

Applications From employees 
have been accepted. in full 'at the 
Striking price. All applfcations.at ; 
loop per shard' and above will.be 
accepted in: fall and aUotted at 
the. striking.. price^. as .wiB,aB- 
appli cations a t I50p . for. op 
300,000 shares.- 'Applications'-'- tu - 
excess of 306.000 shares wflhta \ 
accepted to about 9 7 per cent of. 
the. amount applied for. , • ; 
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wcr iids and deals 


K -iZ‘i 

li'V 


y hy EagtaStar^ atrctidn. entered anew phase last Monthly when 
Wwj S«JnM feB^PU»e?fawp Allianz -Yenfichening returned with 
^ or 6Sop per share, only to have it 

topped .to 3AT industries :witlr a fiOOp- per share bid 
wm £813m. -fltflaag tt xw wnaideilssg, whether to raise its offer 
aoa a derision is^-eSperi^hext Monday.- -Meanwhile, the -Eagle 
Star board havBTeeocamentf ed acceptance of the BATs’ standing bid. 

S^SW^y.Jiw^^weot^. ^he^te-^ortned company, launched a 
j&Zm .bw toc-trouwed; property- developers Trust Securities. The 
Md is offer .with a l5p per share cash al ternat ive. 

- T^ TVost Sectarfle^Mwfl ls recomizieodHi^ acceptance -and share- 
,& 9 l^*eiw«*ena^ of ^tt-Ttast* share earttfi have 

StocWey -lritecds to expand Trust 
: S en t a aga y gf cpek k-Stbcfc Excbangfc lis tog- for Its own shares. 

dl^u ^c^ ’^^'eep^-lfldimrial:- property developers 
-• Sloughy E*totes^A)tuutr L-tadon Properties and GnUdhall Property 

- yer e apa wcineqlaat- wpekfemTwhea ifctecame dear that a -formula 
to r agree ment china -fldt^Be .reaehed. ; .Hie i merger, hadvit been 

v succe«fod^ "WuM b*vecr^ 5 tedLa property development group -with 
,aa«WPW«f»^^uaRt^jWn^^ £30um. " ■ - ■ - 

1 ' - ,-\” .'. r^Vahte-df ■■-••'• r - Price -Value' 

' < 3S^^- ^^ 1Iapleet of b«- - 

Nalhr>- - : £m , 6 t » --' Bfrfrfo- ~ 

IV - - ~ . P | 1ett* to" pwtM onto** 'etfnwvilrt Indicated. 

ftHiqr Min ?-n . - : 10 • HOf ; . : £39 ■ Promotions House 

DwdshBacta *A' -, 1l6* ni^oo _ lio ■ ‘.MB ' Ess-Food 

/£*0*£tar;^_ W*. v.Wfc-'vS&S -312.94 8AT tads 

. ' ' : 660*5 bss r 500 ‘ 899.11 Allianz Versdurag 

5* c - - r ■:•■ «tt*-‘-; r 49f ■ r 48 ‘ ' 4^0 HHlsdown Hides 
- so* •- -85 J 90 ; . 2 M Aston Fordlnvs 

- Gaxford-IiBey --9U5- ST- 38 6.00 Williams Bldgs 


- ‘ ' ,390 :. 200 • 2^57 Crosby House 

Hoyal_Worc«tert; - 31658 377 275 2L32 Crystalate 


Value of Price Value 

Company - * bid per Market before of tad* 
bid for share** price** bid £m*s**~ 

Prices in pence unless otherwise indicated. 


Bidder 


-KW 

:no 

&8r- 

■vsas 

698 

r - 500 

: 4» • 

: 48 

-95 

J 90 

9t \ ■ 

38 

-58-. : 

‘..75.. 

«32 

• 215 

232 

-208 


JtnsselSriMA IDO* : ' 117 
Stcnhooae /: ..-» ; 147 * 8 * •■184 


115 . 0.73 . Mr N. Phoenix 


Sunlight Serv 
Tate of Leeds 
Tecalemlf - 
Tetfos 

Trust Securities 
Twinlock 
UBM Group 


15* 

71*5 

135£i§ 


3453 Bren green Eldgs 
1.21 Tate family 
15.47 Siebe Gorman 
2.0S Plantation and 
Genlvs 

4,69 Stockley Dev 
15.17 Aeeb World Cpn 
79.45 Noreros 


. . * AU cash offer: f Casfa Alternative. % Partial bid.- I For capital 
:ndt already held. TUncoa&tiorial- - || Loan stock alternative. 

** Based' on 2/12/83. Tt At suspension, tj Estimated. IS Shares 
and cash. 


INTERIM STATEMENTS 


Company 
A crow 


Haif-year 

to 

March 


' Pre4ax profit 
(£000) - . 

14.06QL (3,930 )L 


‘Interim dividends** 

per share (p) 

: — . (-) 


Aero & Eng: 

Sept 

346 

(246) 


Allied Lyons -. . 

Sept 

90.500 

(73,900 > 

2.42 

Allied Plant 

June 

57L 

(63) 

— 

Bassetts Foods 

Oct- 

1,020 

(792) 

105 

Beecham 

Sept . 

128.500 

(113,200) 

4.S 

Boulton & Paul 

Sept 

5,310 

(1,900) 

t— 

BP 

Sept 

324,000t 

(213,000)$ 

— 

BPB Industries 

Sept 

36.680 

(31,900) .. 

2.8 

Brickhonse Ddly 

Sept 

279 

(566) 

0.95 

Capital & Cnties 

Sept 

3,140 

(3.320) . 

...u 


Stonhoran :--.l ..» 5 14745 * -184 ! .106 . L 55.99 . Reed Stenhae ‘A* 
S*reeto«r- , ?o*S ‘ -: -23. . /38i ; : LIS Costafij . ' 


Castings 
Century Otis 
Chmbrlain Phipp 
Courtaulds 
Craig & Rose 
Cropper, James 

. Dawson tat'I 
Dee.Corpn . 


1.920 (910) 

2,020 (1,450) 

47,700 (22,600) 

96 (86) 

649 (75) 

8,940 (7.990) 

9.240 (6.S80) 


Half-year 

Company ‘ ~ t o 

Dominion tatf Sept 
Dreamland Elect ' Sept 
Estates & Agency June - ' 
Feedback Sept 

Fob el - * June 

Freshhake Foods -Sept • 
GB Papers Sept 

Habitat/fltt&rcare Sept 
Hargreaves Sept .. 

Henderson Admin .Sept . 
Humphries Sept 

Jenkins, Robert Sept 
.Lndn&HinchSecs June . 
Marshall? Halifax Sept 
Notion . . Oot - 
Pauls & Whites " Sept 
Thillips Patents. . Aug 
Plantation & Gen June ' 
Rolfede Nolan ' ' Aug ' 
Byl Bank of Scot Sept - 
Scapa * Sept . 

Security Centres sept . 
600 Group ' ' Oct 

Steinberg Groop Oct 

Sterling Guarntee - 

Thwaites. Daniel - Sept 
United Wire Grp Oct 
Walker & Staff • Sept • 
Ward & Goldstone Sept 
WestBrom Spring June 


Pre-tax profit 
(£ 000 ) 


2570 (1,5401 - 

294+ (261 )L 

• 190 (135) 

522 (434) . 

U10 (923) 

' 716 (—) 

890 (14) 

10,540 (— )! 

.. 1,900 (2,400); 

. 3^70 (940) 

X06 (56) L 

* 256L (302) 

. •• SOU (150) 

3,0 20 (2.089) 

! 123 (149) 

4,550 (5.100) ‘ 

5.5L: ‘122.4JL 
338 - '(323) ■ 

‘ 283 , (141) 

; 85,300 t (90^00) ‘ 
7,700 - (6,680) 
1,980 ' (502) 

: 343L (2,450) 
1^30 (218). 

5.490 . - (1,620) - 
2,380 .. .(1360) 
835 (1,430) 

1W (81) 

1,320 (989)L 

120- .(68) 


• 1330 

■5.49Q 


Interim dividends* 
per share (p)- 

.. 23^ " - .(23) 

035 (035) 

— - (— ) - 

135 (1.0> 

13 ■ - (L0> 

035* (— ) 

13 (-) 

2.0 (—) 

1.75 . (1-75) 

3.0 (— ) ; 

- (-> * 

35 (7.0) ‘ 

— ■ : (— ) 

2.0 (1.0) ■ 

0.6- (0.6) 

2.5 (2.5) 

— ra 

i3'. (l«- 

-*;■ (-) 

4 A . (7.9) 

3.15 (3,0) 

0.9 (0.75) 

234 - (23«i 

1.0 (— ).. 

0.32 <0.25> 

1.1 . : (Loi 

5.75 (5.75) 

13 ■ (1.5)‘ 

13 0.0) 

(— ) 


PRELIMINARY RESULTS 


"West Brom Spring June - 120- . .(68) — ( ) 

(Figures in parentheses ore for the corresponding period-) 
v Dividends • are *own ..net pence, per share except where 
indicated. f-For 15 months. ■ $ Figures for nine months. §In l£ 
and p. | No comparable figure. LLoss. ~ 


Scrip Issue 

John Carr ( Doncaster) r-Gne for one- scrip issue. 


Company 

Ace Belmont 
Cardiff Props 
Can, John (Done) 
City Dublin Bank 
Davenports 
Diploma ' 

Fenner, 7. H. 
(Somme Hohtings* 
Grainger Trust 
Home Brewery 

I CL - 

HEPC .. 

MMT- Computing 
Morland & Co 
Radio City 
Samnelson Group 
Stewart Nairn 
Tomkinsons 
Trahs-Oeeanic Tst 
Utd Comp & Tech - 
WearweU: 


" Pre-tax profit Earnings* Dividends* 

(£000) per share (p) 

2,100 (1,500) 773 (4L0) — (— ) 

26 (9) 13 (0.1) 1.1 (1.0) 

4,000 (2.700) 11.9 (7.5} 2-4S (1.9) 

1,02D§ (921)5 43§ (4.1)5 2.245 (2.01) 


2,760 (2.170) 22.0 (123) S.4 

11320* (6,680) 223 (133) 73 

4,500 (8,110) 3.5 (110) 5.0 

313L (3,300) L — (--) — 

1320 (712) 1S.3 (12.0) 4.2 

6,360 (6.510) — {— ) 8.8 

45.600 (23,700) S-57 (433) 0.8 

40,400 (33,400) 115 (103) S.O 

201 .(143) — H'U 


123) S.4 (4.66) 

3.S) 73 (6.0) 
-2.0) 5.0 (9.0) 
I-) - (-) 

L2.0) 4.2 (3.36) 

( — I 8.8 (8.0) 

(33) 0.6 (0.1) 
03) S.0 (7.25) 
{— ) 1.6S (-) 


14.3S0 (13.210) 14.6 (143) 535 (53) 

■ Ml . M>nt ue .... 


501 

S29 

1.070t 

476 

2.730 

91 

5.310 


(442) 7.5 (6.6) 5.6 (33) 

(1,030) 2S.S (393) 12,0 (100) 
(119)L 1.0 (— ) — (— » 

(449) 30.5 (20.5) 5.0 (43) 
(1.S30) 2.95 (2.54) 2.S4 (2.54) 
(14)L 2.0 (-) - (^) 

(4,190) 9.2 (7.5) 3.02 (2.75) 


Offersfor sals, placiugs and introductions 

'^ tIai, f 1 ?-? eso, f rces — l£15m through placing of 2.5m shares 
at ito eacn., 

Colne VaUey Water Company— Offer for sale bv tender of £5m 
6 E p 2L cent tetlee mablc preference stock 1990.' Minimum nrice 
of £99 per £100 of stock. H 

Datasery— Seeki ns full listing by way of an offer for sale bv tender 
of 9.Sm shares at minimum price of 75p. 

Kenyon Securities Is coming to the USM via a placing of 300.000 
.shares al 139p per share. • 

Pericom— C cmoj ^ USM via placing of 1.613.750 shares of lOp 


APPOINTMENTS 


senior posts 


. . Mr Jk y . - WlW ^ vb«n Norroan ; Carey "have been 
kppolptied to-.t^0 riew posltK>p;of appoi oted^ -. ta-^lhe board of 

ZTatt rPT» Tufcw tkaatw biotechnology company. Mr 

at AXtUEp BANKsarcy- g rat j on chief executive and a 

tag ; rwponsStatity „ ^.for . co- director of Boots- CeUtech Diag- 
ordinatibir : -and- ..--development ■ nostics, a joint -veatnre -between 
' of group opdratittas' ta Britain. The Boots Company and' Celltech 

* These comprise- the. fpor operat- ^romAugosk JSS Carey, has-been 
tag dlviaiobtf; domestic btakisg Celiteclr's director of research 

- divislorH— the retail banWng arm - and development since the .com- 

of the. group; Industrial banking panyfe -formation in 1980. He 
division— Altied Irish - Finance; joined from & D. Searie and Co- 
merchant banktag -. diyiaion— . where he was . 1 director of 
Allied Sdslr- In-vestment - Bank -. *wmnw*)| He - is- a. director of 
and tatnmntional division*. Mr Bopts-CeKtech Diagnostics. 
Wilson was- 'formerly general - - - - ■ 

. manager, Britain, of Allied Irish -.-Sir William Mather, former 
.tavestoumt .-ptiodb,' Mr Jr ?- dainnan : of Mather and Platt, 
prponocan 3iaa ieep : appototed has b een appointed chairman of 
generaL manawfi, Britov domes- 1 NBOUTH CHEMICALS, Whit- 
tiC banktag division, r ta-; sauces- -worth, high pressure . water 
-.sum to Mr Tim Godfrey, ~ Mr u.eqiypment speciaUst - 

• .ODonovanJ;was fcarn gr^ ass ist- 

■ •' 'Keiilr .teooks, has been 

domestic tontei| ; dlmrion at Eap pototed managing director of 
Bankeentre in ; ^GLOBAL -WATCHES, distributor 

' - '.r. : ■ .i ibfc-the ^Sekonda brand. He takes 

-Alice has appointed Mr ftder r over from Mr -Roland Baker who 
Maple, -who has been with -the has moved to Hong Kong to head 
' company since in formation - 18. Holdings, a post previ- 

'mboths •" agoi'-^fas V- marketing misly held by Mr: Brooks. Both 
director. BVNblJ Baptir has also .-companies are divisions of Time 

- hero • uppMnted-ttf “melkard. Products. - 

■ ntaenumths'staca jristag as pro- "iV -i 

- dttetiod dev^opmnta timagfer. ^PRUDENTIAL ' PORTFOLIO 

'^y:;'r y ■■ MANAGERS, - jnrestinent man- 
J vDBp-lT; R-M^thoUy- qgn mtly agementkrm. of Prudential Corp, 
LEGAL- AND .^lGETCESRAL’S -has made thp following manage- 
msfienir- lfl5tirartee mfliuuKr r -In .. ment appointments. Mr Michael 


ttiftrfMf tatainftee: man*ger ‘ -in ., men(. appointments, Mr Michael 
ta BrbtoU has : beeb m)pointed Rotate has joined.as.an assistant 
general insurance mahager r Gi^r, director. Promoted to; this newly- 
from January t -'f, .• orated position, from January 1, 

“ ' are Mr Michael Carter, Mr 

.. Mr David Gnrtiim ^mid^ Dr (Kristopher -Q faeetham, Mr 

CUROP^N ;bOT?0./S EXCHANGE 

• "y .1 ; Maty 'j Aug. i 

- Syrian; . ; 1 Vo*. r.Xatt- 1 yw. I Ls*t Vrt. : Last | stocX 
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Howard Soiey, Mr John Cozens, 
Mr Gr aham Poulton, .Mr Edward 
Francis, Hr James Cox, Mr Brian 
Kirkland, and Mr Richard Gaw- 
thorne. 

* 

Mr Roger Adams has joined 
.the board of WILTSHIER IN- 
TERIORS as director/general 
manager with responsibility for 
UK contracts. He comes from 
Samuel Elliott and Sons (for- 
merly a subsidiary of Sir Robert 
McAJpine) where he was manag- 
ing director. 

= • •*;••... 

New director of the LONDON 
TOURIST BOARD is Mr Graham 
Jackson.- He takes over from 
Mr Peter Stevens oo January L 
Mr Jackson was director of 
Madame Tussaud’s -from 1976 to 
1981, -and since then has been a 
tourism consultant 

- Mr Robert- Jones, previously 
finance director, • has been 
appointed managing director of 
CENTURYAN : SERVICES, 
formerly known as Tack Ser- 
vices, catering equipment main- 
tenance, repair and' cleaning 
specialist , 

- The : MERCANTILE AND 
GENERAL REINSURANCE CO 
has appointed as assistant 
general managers from January 
■ 1 Hr J. O. Austin (general 
branch division), Mr P. M. 
Edwards .(life division) .and Mr 
L J- McKinnes (general branch 
division).' MrRO. Lofts becomes 
a manager (investment). 

* 

Mr David Gibson has been ap- 
pointed finance . director .of 
HENDERSON ADMINISTRA- 
TION, -' operating -company of 
Henderson Administration 

•Group; from December 5. He was 
previously finance director ' and 
company secretary of Har- 
greaves. Reiss and Quinn. ' 

Mr Simon J ohn (Sam) Shone 
has joined HATEVAL as finan- 
cial controller. 

* 

Mr. Kenneth F. Yarbrough has 
been appointed regional vire 
"resident Europe for UNI- 
ROYAL. He joined in 1P7S as 
regional vice d resident, Latin 

LAD BROKE INDEX 

735-740' (unchanged) 

Based on FT Index 
Tel: 01-493 5261 


America. He succeeds Mr Al 
Weber who has returned to the 
U.S. to take up a senior position 
within the company. 

★ 

Mr Michael Appleton and Hr 
Gordon Money have beeD ap- 
pointed to the board of CCL 
SYSTEMS, Surbiton. 

4r 

Mr Denis. Long, .at present an 
assistant - general manager, 
MIDLAND BANK, has been 
appointed head of group plan- 
ning and control, group finance. 
-Hr Derek Eastmept. at present 
a divisional advances controller, 
corportale finance division, has 
been - appointed an assistant 
general manager, group risk 
management 

DRAKE & SCULL HOLDINGS, 
the- engineering services group 
of Sinion Engineering has 
appointed. Mr Raymond G. Bar- 
. ton financial director, Mr Barton, 
previously the financial director 
of the operating- companies from 
1970, was appointed financial 
adviser to -the Drake & Scull 
Group board -on November 1 
1982. 

rfr 

Mr Ian MacLellan has been 
annotated- to the hoard -of 
JBSTOCK JOHNSEN as ?rOup 
finance director. He has been 
financial controller of the group ■ 
for the past fou^ years. 

' Mr Alan Breeze has been ■ 
appointed sales director for 
LOHJA UK. 

• * 

: PLESSEY has appointed Sir 
Brian Tovey defence systems 
consultant to Plessey Electronic 
Systems and a director of 
Plessey Defence Svstems. Sir 
Brian recently retired as the 
.director of. Gove^praent Com- 
munications • Headquarters after ‘ 
a career of 32 years at GCHQ. 

Mr. Yanni Treves has been 
appointed a ■non-e-’-e'mtive direr- 
tor of the OCEONTCS GROTTP. 
Mr -Treves is a partner of Mac- 
farlanes, a firm of City solicftors. 

* 

Mr John R. Parry wll -be 
fmoativ s»ppn J n*'*H . tn the hn**rrt 

of the’ H*v n, * x, t* c, riN GROUP 
as an- ewmive -director 
early fai 19S4. He was formerly 
with ‘ Sackville" Estates and 
Holloway Sackville Properties 
and is now managing director nf 
Commercial Union Properties. 
Mr Parry is also a member of 
the property advisory group of 
the Department of the Envimn- • 
ment. chairman pf the pro Derry 
committee of the investment pro- 
tection committee of the British 
Insurance Association, and 


■deputy chairman of Telford New 
Town Development Corporation. 
-k • 

Mr William Pyle is to retire on 
December 31 as a director of 
ANDERSON STRATHGLYDE on 
health grounds. Mr Harold 
Glasby has been appointed a 
director. He will take over from 
Mr Pyle the appointment of 
. divisional chief executive of the 
coal face equipment division on 
December 5. He* has been divi- 
sional mining director and 
deputy to the chjef executive of 
the divisiou since April 1980- 
★ . 

Following the completion of 
the acquisition of Oric Products 
International by ED ENSURING 
INVESTMENTS, Mr J. K. Tallis, 
Mr B. J. Mnneaster and Mr E. 
Plmnrfdge, directors of Orlc, 
have, ail been appointed to -the 
bonrd of Edenspring. Mr P. S. 
Jones and Mr Nicholas C de 
Savary, both directors'of Edqn- 
spring. have joined the board -of 
Oric. ’ 

* 

Sir John Read, chairman of 
TSB Centra 1_ Board, also assumes 
the role of chairman of TSB 
ENGLAND. AND WALES with 
Mr K. A: MHtichap as - deputy 
chairman. :Tbe other board mem- 
bers 1 are Mr N. R. . Barkes, -Mr 
J B. Blake. Mr A. K. Boyd, Mr 
G. D. Burnett, Mr P. Chariton. 
Mr G. B. Corser. Mr A. D. B. 
Ttaff. Mr D. Jt Field. Mr 43: L 
Hu«'hes. Earl of- Wde^lHgh'. 

A. ri. Mnrtf«oau. Mr Hi. R. Tho-f; 

UTr 'R. Tllhnrv. TSB TTnrfond 
.and Wale* ' was formed on 
*1 lw ♦he merger of 
t®n reyi'Tie! TSHs. 

* 

Mr Michael Hughes has been 
aoijnin-red chairman, of IAN 
McCALL (HOLDINGS); follow- 
ing the retirement of Mr Ian 
McCall. - - 

-. . * 

SHEPHERD NEAME, Kent 
brewer, has appointed Mr 
Michael Rudganl as a non- 
executive director. He w?s 
assistant -managing, director et 
Whitbread Fremlins until . he 
retired' in November last year-' 

First office bearers " of toe 
newly-formed BRITISH 
FOUNDRY ASSOCIATION have 
been elected. They -are: chair- 
man Mr Stan Hegtabotham. and 
deputy chairman ■ Mr David 
Smith. Mr Heginbotham is man- 
aging director of Wi.Hiam Lee 
Malleable (a member of . the 
Tarmac Group) and Mr Smith is 
executive director of Robert 
Taylor Ironfounders (Holdings). 


CONTRACTS 

Rolls-Royce 
power for . 
Miami 

A ROLLS-ROYCE powered $283 rn 
(£19.4m) cogeneration system is 
to be used in the neiv Miami 
Government centre. Tbe 25 Mw. 
facility wiU- be designed, and 
installed by Thermo Electron of 
the Uj>. with' Rolls-Royce supply- 
ing the gas turbine equipment. 
The cogeneration plant will pro- 
duce a combination of up to 
25 Mw of electricity, 5,200 tons 
of air conditioning and . 300 : 
gallons per' minute of hot water 
for-' the Government • complex. 
Electrical output is 'from • an 
SK30 industrial Olympus gas 
turbine from Rolls-Royce and a 
dual pressure steam turbine 
built by ThermoElectron’s' UK' 
subsidiary, Peter Brotherhood. . 
Overall tael efficiency, of. the 
system is claimed to - be better 
than 75 per cent, or about twice 
as hjgb as a typical generating 
plant producing only ■ electrical - 
power. Installed capacity of the 
unit provided at a lower- capital 
cost and higher efficiency than 
could be achieved .by installing 
new high technology large ther- 
mal generating plant. - The 
facility, which will be financed 
by Winthrop Financial- Co Inc, 
of Boston, is scheduled to begin 
operation in 1986. 


was awarded by the General 
Organisation for Industrialisa- 
tion in Cairo. AEG-Kanis will 
be -responsible for supplying the 
turbine, as well as measurement 
and control technology-. Other 
consortium members ere Gebrue- 
der Sulzer. Wintprthur. and 
Vieima-besad AEG-Telefunken. 

... — .. .. 


Philips win 
£9m Jiredian 
Navy order 


Searcher radar system to the 
IVest German Navy for its Sea 
King heli copiers. The Wesi 
German Navy is still evaluating 
Ute MEL radar and competing 
radar systems. 

★ 

£ 15 m orders 
for Haden 


Drysys 


The BIEL division of PHILIPS 
ELECTRONIC AND ASSO- 
CIATED INDUSTRIES has v;on 
a £9m order from the Indian 
Navy for its Super Searcher 
command and control radar 
system.- 

Tbe radar is to be a prime 
sensor- dn the Indian. Navy's 
newly-ordered Westland Mk 42 B 
anti-submarine Sea King heli- 
copters. Delivery of' the initial 
order .fcr 20 radar systems is 
to Start in 19S6. ■ 1 

Meanwhile, MEL is hoping to 
win. a further order., worth up 
to £10m. to supply . the Super 


ORDERS worth £15ra have been 
received by HADEN DRYSYS 
INTERNATIONAL. industrial 
finishing and mechanical hand- 
ling division of Haden. The 
largest, worth £5.8m, is for paint 
staving ovens for a new General 
Motors' assembly plant in 
Detroit Conveyor contracts in- 
clude work for Vauxhall, Fond 
.and the British Airports Auth- 
ority in the UK. Volkswagen in 
South Africa and American 
Motors in the U.S. Other indus- 
trial -finishing orders are for Ford 
and Oldsmobile in the UB.. 
Talbot and SEAT in Spain and 
Vauxhall and Ford in the UK. 


Economic Diary 


An international consortium, Jed 
by AEG-KANIS TURBINEN- 
FABRIK, Nuremberg, has won 
a DM 48m (£12m) contract to 
equip a 30 Mw coal-fired power 
station .in Egypt The contract 



TOMORROW; EEC . European WEDNESDAY: UK balance Of 
Council holds summit meeting in payments (third quarter). Full 
Athens (until December 6). .- ministerial meeting of Opec hi 
MONDAY:. Final retail sales Geneva. Further British-Chinese 
(October). Credit business talks on Hong Kong in Peking. 
(October).' Provisional producer TUC economic commitiee meets, 
price . index . numbers (Novem- . British Telecom chairman Sir 
ber). ' Allianz . Vefsieherung George Jefferson. Trade and 
makes statement on Eagle Star Industry Secretory Mr Norman 
bid battle. Ford staff unions Tebb't. and POEU general secre- 
meet .to consider pay dispute, .tary Mr Bryan Stanley at •“ World 
Nato. defence ministers.meet in Communications Year" ronfer- 
Brussels - (until December 6). ence at Royal Lancaster Hotel, 
TUC delegation meets Mr Patrick W2. 

Jen kin. Environment Secretary, THURSDAY: EEC Social Affairs 
to discuss nuclear waste disposal. Council meets in Brussels. Pro- 
. “ Businessmen 'of the 'Year" visional figures of vehicle pro- 

-awards-at^avoyJFIcteI,WC2. duction. (November) Local 

TUESDAY: FT Conference government manual workers’ pay 

“World banking rq. 1984 " at talks. NUM national executive 
-In ter- Continental Hotel, WI meets. Nato Foreign Ministers 
(until December "8J. ' London “meet in Brussels (until' Decern- 
clearing banks’ .monthly state- .ber 9). Venezuelan Finance 
ment '. (mid-November). ' Provi- .Ministers’ officials begin series of 
-$ional estimate' . pf monetary meetings with creditors’ banks to 
aggregates. (mid-November).' CSO .discuss developments. European 
publishes 1984 .edition of Social . Investment Bank statement. 
Trends. : Mr Arthur Scargill. FRIDAY: Building Societies 
NUM president, addresses Size- Association council meeting, 
well *’ B " nuclear power station EECA r -S. meeting on trade in 
inquiry at tlie Waitings, Snape. Brussels. 























































Stock 


Dec. '• Nbv. 
Stoek • 1 • 30 


Dec. 1 Nov. 
1 30 


ItV.t-s .i. • 


MEW YORK 


CP industries—’ 

.MF 

•MR Corp. 

.RA 

■SA 

.VX Corp 

ifcbott Laos 

icme Clave.. 

'.^tdoPc Oil & cos. 
advanced Micro 


Clorox — 26 'a 

duett Peaby— 297a 

Coastal Carp • 31 

Coca Cola.. — 1 3 B ; j 

Colgate Palm..._L 235e 
Collins Alkznan...; *w>u 

Colt Inds I 497» 

Columbia Gas— 34 1* 

Combined InL M 1 * 

Combust'n Eng..; sou 
Comm on w*lth Ed’ 38 5j 
Comm. SatelitB-] 30 ^ 


Jietna life & Gas 

ipVimanson iM.F.i 
-tir Prod & Chom 
'ilborto Culv. — ■ 

Albertson's 

SUoan Aluminium 
ft Ico Standard .... 
^Xlexandor & At 
Ptllegheny Int.... 
^tilled Eancshrs.. 

puffed Corp 

■Allied Stores 

tills Chalmers.... 
Btlpha Portland.. 


htlcoa. 44i* 

rAmax 2 B?a 

ptmdahlCorp : 18 

v^morada Hess.... 251* 

tAm. Brands 575, 

Am. Broadcasts.. 55^ 

Am. Can 48 5* 

Jfcm. Cyanamid ... 52'.; 
Stm. Elect Pawr. 16 ij 

jAm. Express. 34s« 

jAm. Gen. Insree. 25ij 


COmp. Science— 
Computervlsion . 

Can dec 

Cana Mills 

Cons. Edison 

Cons. Foods 

Cons. Freight — . 
Con. Nat. Gas ....I 
Consumer Power 

Conti. Corp 1 

Conti. Group 

Conti. Illinois 

Conti. Taleph.— . 
Control Data--.— I 


19Sg I 19 
443* | 44 
23 > 2 23 i a 

669g f 66 i# 
243* i 343, 
50 1* b 0' 2 

593* | 597ft 
3358 | 333a 
151g ! 153 b 
275* ( 3 ar* 
49 &b 1 BO 6 a 
2278 ! 225* 
2212 | 223* 
441, j 441* 


«Am. Hoist &Dk— ' 135 b 
jAm.Home Prod— 621; 

vAn. Inti. Grp bS-'* 

Am. Hasp. Supply SB 
■Am. Mod leal lntl. S5»; 

tAm. Motors 7U 

tAm. Nat. Rose cs. 43 in 
Am. Petrofma.— 54;* 
Am. euasar Pet-: 7 


,Am. Standard .. 
^Am- Stores 


'Am. Tel * Tel 543, 

l A me talc Inc 26 

lAmfac Z9i, 

.AMP. 1151, 

•Am star 45^i 

Amstcd Indo 34 1; 

■Anchor H.ockn .. 33 1, 

Anhouscr-Bh 66 ’i 

Apple Comp 2 Qi, 

Arch or Daniels.. 21;* 
Ancona Pub. Scr 20 1 ; 

Arkla 23 

Arnica 19 s * 


Cooper inds....—- 

Coors Adolph ; 

Copper weld 

Corning Glass—.. 
Corroon & Black. 
Cex Comma .......j 

Crane - 

Cray Research...,! 

Crocker Nat- 

Crown Cork. I 

Crown Zell | 

Cummins Eng 

Curtiss Wright — 

: Damon 

Dana ; 

Dart & Kraft 

Data Gen [ 

Datapoint. 

Dayton- Hudson..; 

Deere.. 

Delta Air. — ; 

Denny's- I 


Detroit Edison -.1 144 


DJamondShamrk- 243* 

Dlebold - .1 843* 

Digital Equip i 71 U 

Disney iWalti 483* 

Dome Mines I33fl 

Donaldson Lufkg 17 
Donnelly (RR). — 4lv a 
Dover Corp ........ 33 1 * 

Dow Chemical ... 387 b 

Dow Jones 50 1 2 

Drava — 147a 

Dresser 1 18>s 

Dr. Pepper ‘ 20'* 

Duke Power •’ 24 ?b 

Oun&Bradstraetj SOi 8 

Dupont. 1 537ft 

EG&'G 1 347 S 

E-Sy stems 361* 


Armotrone'Wld— 

Anarca 

Ashland Oil.. 
Assoc. Dry Goods 

Atlantic Rich 

Auto-Data Prg..... 

Avco ' 

Avery inti 

Avnct 


Avon Prod 

Baker inti 

Baldwln-Utd > 

Bally 

Balt. Gas & SI 

Bangor Punta ...! 
Bank America .... 

Bank ot N.Y 

Bankers TsLN.Y. 
Samett Bks FI ...- 

Barry Wright 

Bauseh & Lomb. : 
Baxter Trav. 


Boatrico Poods ... 
BecktonDick'eon 

Boker Inds. 

Bell & Howell .... 
Bell Industries....' 

Benoficial- 

Beth Steel 

Big Three Inds-- 
Black ^Decker. 


323, 523, 

36-5, . a?;. 


Easco.... I 223 * 

Eastern Airlines.! »s 8 
Eastern Gas &F..I 25lft 
Eastman Kodak.: 73 ii 

Eaton 52 5* 

Echlin Mfg j 33 i R 

Eekerd (Jack)— J 285 b 
E lectronic Data-; 38ia 
Elect. Memories.! 8 '« 

El Paso 236ft 

Emerson Elect J 67 ij 
Emery Air Fgt-> 26 

Emhart • bO* 

Engelhard Corp.! 38 Je 


9z e 10 
23:* 235, 


357 S 351* 

341* 34 1 8 


26 ly 26 jb 


Black HR 1 46 i S 

Blue Bell : 373s 

Booing 451* 

Boise Cascade ...: 44 

Borden 53 

Borg Warner 25 1 a 

Briggs Stratn .....’ 32 
Bristol-Myers.... 43i« 

BP 243e 

Brack way Glass., 17 
Brown Forman B| 37'} 

Brawn Grp 317* 

Brown & Sharp ..- 175* 
Erowng Forns ... 42 'a 
Brunswick : 37i- 


Enserch j 215* 

Esmark 1 88 J * 

Ethyl 1 28 

Evans Prod ! 95* 

Ex cell 0 571, 

Exxon ! 3Bia 

FMC -I 48 1« 

Faberge 23U 

Farmers Grp ! 42 

Fedders • 65s 

Federal Co J 27 z a 

Fed. Express | 4S3g 

Federal-Mogul 53 ig 
Fed. Nat Mort.. J 244 
Fed. Paper Brd—i 40Sg 
Fed. Dcp. Stores; 56 4 
Fleldcrest MIII.-4 377 g 

Firestone- 227 S 

1st Bank System 563, 


Bucyrus-Erle ' 163, 

Burlington Inds..' 593* 
Burlington Nrthn 103 

Burndy 20 js 

Burroughs 47 >, 

CBllnds 3H; 

CSS- 6614 

CPC Inti- :- 405, 

CSX 26 

Cabot 263* 

Cameron Iron 19 s * 

Campbell Rod L. 26: a 
Camobcll Soup... 593, 

Can Pacific 41 Z; 

Can. Randolph. ... 95 
Cap. Cities Com. 1421, 

Carlisle Corp 26 

Carnation ; 64 .'b 


let Chicago 38's 

IstCIty Bank ! 18lft 

1st Interstate- 42 &b 
1st Mississippi.—-' ll^a 

1st Penn | 67g 

Fisohbadi ■ 483* 

10*s 

Fleetwood Ent .... Z9i; 

Flexi-van • 29 1 , 

Florida Pwr * t_ 41% 

Fluor : 17 zb 

Ford Motor 62 ; B 

FortHwd Paper. 874 
Foster Wheeler, * 15U 
Freeport Mem. ...c 20% 
Fruehauf— — J 454 


Carolina Power.. 244 
Carpenter Toch. 51 
Carter Hawley ... 233* 

Caterpillar ■ 44 1» 

Ce Ian cso Corp ... 73i; 

Contol 37% 

Centex 50 

Central & Sw 20 

Central Soya ! 154 

Certain teed ' 20% 

Cessna Aircraft- 23 4 
Champ HomoBId 4% 

Champ InL 28 

Champ Sp Plug... 10'a 


GAF I lS3e 

GEICO- I 687ft 

GTE Corp- 444 

Gannett— J 624 

Gelco J 211* 

Gen Am Invest ..., 224 

Gen Cinema. 1 44 

Gen Dynamlca—.l 677« 

Gon Electric ; 57% 

Gen Foods. < 52fis 

Gen Instruments! 315* 

Gen Mills I 53 4 

Gen Motors. — ....> 73 


Charter Co 

Chase Manhattan 

Chemical NY 

Chcsobr. Pond .. 
Chicago Pneun,. 

Chrysler. 

Chubb 

Cigna 

CincinnatlMil- - 

Citicorp 

City Invest 

ClarkEquipment 
Clcve Cliffs Iran. 


Gen Pub Utilities: 

Gen Reinsur ; 

Gon. Signal - 1 

Gen Tire ' 

Genentech I 

Genuine Parts ...- 

Georgia Poc 

Gerber Prod 

Getty Oil 

Gillette 

Globa I Marine ...: 
Goodrich 1 B.F. 1 ... 
Goodyear Tire ...* 

Gould 

Graco : 

Grainger iWW) ...1 


Indices 


NEW YORK 


DOW JONES 




Dec. j NOV. 
■1 < 30 


Gt. Atl. Pnc. Teal 117& lZlg 
Gt.Nthn.Nekoosa 58. .; 654 
Gt-Weat Finand.l 244 . 244 

Greyhound 1 85 : 227 a 

Grow Grp- Hy 1 174 

Grumman...,—....! 50% : 30% 
Gulf * Western.,' 29% 283* 

Gulf Oil 444 ; 44 


Gulf States UU ...1 144 

Gulf Utd 324 

Had (FBI.... • 264 

Halliburton 1 384 

Hammer-mill Pprj 484 

Hanna Mining 2 it b 

Harcourt Brace-! 281* 

Harris Bancp 1 69S* 

Harris Corp 407s 

Harseo 24 

Hecia Mining l9Tg 

Helna(HJ) 34i* 

Heller inti 297 B . 

Helmeriek* P— 20 
Hercules— 37 

Hershey 333, 

Hewlett Pkd F 394 

Hilton Hotels... - ; 68Sg 

Hitachi i 344 


Holiday Inns. — I fills 

Holly Sugar- • 66 

Komestake : 304 

Honeywell >1315* 

Hoover ™...: 87 

Hoover Unlv | 265* 

HormeMGeo) 1 324 

Hospital Corp — 1 ,39 
Household Inti.... 3lSs 

Houston Inds. ; 814 

Houston Nat Gas! 454 

Hughes Tool : 204 

Humana — i 264 


Husky Oil ,1 

Hutton 1 EF 1 

Hybrlteoh 

1C Inds. - 

IU Int : — i 

Ideal Basic tnd... 

101 ADR 

Imp Corp Amir .,1 

INCO i 

Ingersol Rand .... 

inland Steel ! 

i Intel j 

Inter First Corp-' 

Interlake 

Inter North 

IBM ' 


inti. Flavours | 313* 

inO. Harvester.—; 137g 
lntl. Income Prop| 8 
fntf.Mln. AChem. 46r a 
Inti. Multifoods J 34 

lntl. Paper I 584 

Inti. Tel & Tel-... 4oa* 

Irving Bank 61&a 

Jeffn-Pllot 395 b 

Jewel Cos. 1 49Tg 

Jim Walter : 59 i B 

Johnson^ontr.-. t 424 
Johnson fleJns — 1 403* 
Johnthan Logan. 214 

Joy Mnl- —I 297 8 

K. Mart ! 38 

Kaiser Alum n — I 193* 


Kaiser Steel * 

Kenab Services-! 

Kaufman Brd 

Kellogg 

Kemper- j 

Kennamatal 

Kerr-MeGee- 

Kidds— .....1 

Kimberly-Clark .. 
Knight Rdr. Nws., 
Koppars 

Kroehler— — .. 

'Kroger. 

LTV ! 

Lear- Si og la r - 

Laaseway Trans.; 


Levi Strauss | 453 b 

Levitz Furniture. 1 434 
Libby Owens Fd. 1 4iz 3 

Lilly <E|jj..„- ! 60 5a 

Lincoln Nat : 6&3 b 

Litton Inds. ! 68 

Lockheed ( 413* 

Loews ;165 

Lone Star Inds—! 274 
Long III. Light.... 124 
Longa Drugs Strsl 463* 


Louisiana Land.: 
Louisiana Pac— 

Lowomteln- — 

Lowes ; - 

Lubrlzol 


Lucky strs. 

M/A Co/n. Inc.—.. 

MCA ..... 

MCI Comm 

M.G.M. UA Ent- 
Macmillan 


Maey.. ■ 

Man. Assistant-' 
Manfc. Hanover. 
Manville Corp..... 

Mapoo 

Marine Mid 1 

Marriott ! 

Marsh McLann...' 

Martin Mtta. 

Masco j 


Massey Ferg ■ 

Mass Multi Corp.i 

Mattel _! 

May Dept Stra-.J 


553s : 545 b 

184 184 

384 384 

104. 114 

237b . 237b 

333. 244 

764 • 764 
484 47*b 

374 367a 

343* 35 

-47ft ; 47ft 
235ft 1 23* 
53, 1 64 


54 ; 534 


Maytag -f 534 

McCulloch 14* 

McDermott Inc.. 254 

McDonalds ' 73 

McDonnell Doug' 563* 
McG raw Edison..; 404 

McGraw Hill ; 43* 

McKesson 41 

Mead. 42 

Media Genl - 56* 

Medtronic 45 1* 

Mellon Natl. • 474 

Melville : 343* 


Mercantile Strs.J 554 


Merck - 964 

Meredith' - 394 

Merrill Lynch 56 4 

Mesa Pot 14* 

Matromadisr. ...- 224 
Mldcon ■ S3 4 


Mid 3th Util - 15 Jr 


Milton Bradley ... 224 
Mlnnestota Mine. 845; 
Mltchol! Energy . 23 
Mobil — . 284 


Mohaaco 

23 

23 L* 

Monarch MiT 

24 it 

24 

Monsanto 

10S7* 

I07l 2 

Moore McC'mck 

25 Je 

255a 

Morgan (JPi 

7Ha 

7Uft 


293* 

29 

Mortor.ThiokoI... 

761; 

77ift 

M unslng wear... . 

141* 

157ft 

Murphy (GCj. — 

■38ffi 

305b 


32 

321b 

Nabisco Brands.. 

42Jft 

42 


31 >4 

32 

Nat. Can- 

281* 

27 

Nat. DisLChem .. 

25)4 

25 St 

NaL Gypsum 

36 

56 

Nat. Medical Enb ZUa 

211 ; 

Nat. Scmlcduetr 

17 

161; 

Nat. Service Ind. 

381 3 

38 

NBD Bancorp.—. 

42 l a 

4ZI* 

NCNB 

241; 

251* 

NCR 

131-H 

134if 

New England El. 

42 Jj 


NY State AC 

21 is- 

21 

NY Times 

87 

864; 

Newmont Mining 

641* 

545ft 

Niagara Mohawk 

16*j 

17 

NICOR Inc 

£73, 

374ft 

Nieisen (AO A ... 

55** 

55U 


15 1 * 

15 1 * 

NL Industries 

161s 

153, 

Noble Affiliates. 

15 U 

IB l» 

Norfolk Southern 

623; 

631* 

Nth Am Coal 

427ft 

43U 

Nth Am Philips.. 

76i* 

7712 

Ntheaet Util 

1Z1 8 

124* 

Nthn Indiana P £ 

14>: 

145* 

Nthn State Pwr.. 

581ft 

38‘ft 

Northrop - 

867ft 

85Vj 

N West Airlines— 

47ij 

47ift 

Narwest Corpn.. 

S 5 

544k 

N West Energy “■ 

3B7a 

38Vft 

Nwest inds — 

49 

461, 

Nwest Steel W — 

23Ss 

24 

Norton 

36i« 

357ft 

Novo Inds ADR - 

64 

65 

Occidental Pet ... 

261a 

Z5ift 

Ocean Drill Exp 

24 Jg 

24 (« 

Ogden .. — .... — 

3 lift 

313ft 

Oglivy ft Mthr— 
Ohio Edison 

48 

141ft 

48 

143; 


511* 

3059 


24h 

2512 

Oneok. 

29 is 

30U 

Outboard Marine 

sou 

4Btft 

Overseas Ship.... 

201 * 

201 ft 

OwensGcrning .. 

36 

361b 

Owens-Illinois.... 

87 

37 lj 

PACCAR. 

113is juik: | 

PHH Group.. 

33 

333* 

PPG Inda 

Pabst Brewing ... 

36 

73* 

561, 

7i* 

Pac. Gas ft Elect. 

161; 

16oft 

Pac. Lighting 

557s 

351* 

Pac. Lumber 

26 

8512 

Pac. Pwr. ft L.— 

24Z« 

24 

Pall.-...- 

55ift 

-533; 

PanAm. Air 

83ft 

Bl* 

Pan. Hand Pipe:.. 

33as 

33 3* 

Paradyne — 

17 

165ft 

Parker Drilling— 

J 4 

9i; 

Parker Hannifin. 

553* 

355* 

26 

25 V, 

Peabody lntl 


131? 

Penn Central 

395a 

391ft 


606ft 

61 

Pennzoil 

523, 

327; 

Peoples Energy™ 

9za 

9Z fl 


37 

373, 

Perkin Elmer 

29 

281a 

Petrie Stores 

39lg 

297ft 


127ft 


Pfizer— 

371* 

371 8 

Phelps Dodge.... 

-251ft 

26 

Phibro Salomon. 

521ft 

313* 

Philadel. Elect... 

■145ft 

15ift 

Philip Morris. 

71 ij 

707ft 

Phillips Pet - 

33 >i 

331, 

Pled mo ntAviaf n 

36 

351* 

Pllisbtzry 

371ft 

754ft. 


253* 

243ft 

Pioneer Hi-Brd... 

SOU 

30 

Pitney- Bowes .... 

34 

337s 

Pittston 

15 

155, 

Planning Res'ch. 

174ft 

174ft 

Plessey 

31 

31 

Pogo Producing. 

SOU 

205h 


35 1« 

35lft 

Potlatch : 

353* 

36ift 

Prab Robot* - 

151* 

I 6 I 4 

Prentice Hall— '..j 

44 

45 

Primark 

38 

377ft 

Prime "Computer 

157ft 

155ft 

Procter Gamble. 

584* 

591* 

Pub. Serv. E ft G. 

247ft 

254ft 

Pub. S. Indiana .- 

17U 

181* 

Purolator ;... 

68 

69 

Quaker Oats..;— 

637e 

623* 

Oaaneif. 

9*S 

9lc 

RCA 

357ft 

364a 

Ralston Purina... 

271* 

27lft 


107ft 

11 

Rank Org ADR ... 

35ft 

25* 


851* 

84*« 

Raytheon 

424; 

434* 

Reading Bates — 

Jli* 

Hi* 

Redman Inds...... 

171* 

171* 

Jteichhold Chem 

334ft 

33 ift 

Republic Air 

4t« 

41* 

Republic Steel ... 

275* 

28 

Republicbanc ... 

315a 

315ft 

Research CotL... 

154ft 

155ft 

Resort lntl A 

40 

395ft 

Revco (DS) 

531ft 

331ft 

Revere Copper.. 

12 ift 

121 s 

Rexnord 

lfiift 

161ft 

Reynoids(RJ) 

59r a 

594ft 

Reynold* Mtls.— 

397ft 

.40 

Richardson V.._. 

2868 

287ft 

Rite Ald> 

431* 

431s 

Roadway Exps... 

73ia 

74 

Robbins (AHi 

221 * 

23 

Rochester Gas... 

177ft 

18 

Rockwall lntl...... 

52 

315ft 

Rohm ft Haas..... 

64 la 

651* 

Rollins 

166ft 

165ft 


58 


101 * 

11 

Royal Crown 

254ft 

25 ( 3 

Royal Dutch 

441ft 

434* 

Rubbermaid 

374ft 

37 

Ryan Home* 



Ryder System 

39*3 

695, 

SFN Companies- 

37U 

374ft 

EPS Tech._ 

217s 

21 :fl 

Sabine Carp 

18>* 

185ft 







Safeway Stores.. 

■267ft 

267b 

St. Paul Cos 

584ft 

971a 

St. Regis Paper.. 

33»ft 

351* 

Santo Fe Inds..— 

52is 

517ft 

Saul Investment. 

135* 

133* 

[ Sobering Plough 59Sfj 

595e 


Sehlumbergir - 

Scientific Atlan.. 

SCM- 

Scot Paper 

Season ...- 

Seagram :.... 

Sealed Power. ... 

Searle >GDi 

Sears Roe buck... - 

Security Pac 

Sedeo— - 

Shell oil 

Shell Trans. . — 

Sherwin Wms 

Sigma Aid rich.... 

Signal— 



on 


•f ' 1 l, 


£ 


simplicity Patt... 

Singer- ... 

Skyline ... 

Smith Inti 

Smith Kline 

Ssnat ' 

Sony.— • 

Southeast Bankg 
Sth. Cal. Edison . 

Southern Co 

Sthn. N. Eng. Tel; 

Sthn. Pacific 

Southlands- 

S. W.Bancaharesi 

Sperry corp 

Springs Inds. 

Square D 

Squibb ' 

Stanley iA.F.) 

SW. Banda Paint* 
Std. Oil Calif. 


Std Oil Indiana...] 

std Oil Ohio 

Stan ley Works....! 
StaufferChem ...' 

Sterling Drug 

Stevens<J.P-> 

Storage Tech...... 

Subara Amer 

Sun Co. — i 

Sundstrand 

Superior Oil 

Super Value Str. 1 

Syntax.... 

Sysco 

TRW 

Taft 

Tampax 

Tandem Comp...' 


Tandy 414 

Tektronix ; 737g 

Teledyne .1634 

Tolerate 234 

Tenneco 383s 

Tesoro Pet 1 144 

Texaco 354 

Texas Comm. Bk; 405a 
Texas Eastern ...; 563* 
Tex. lnstrumcnts : 13S4 
Texas Oil ft Gas.. 444 
Texas Utilities ...! 2ST* 

Textron.. 1 344 

Thomas Betts— .i 701* 

Tidewater. 1 237s 

Tiger lntl j 54 

Time Inc ! 603s 


PRICES DRIFTED on Wail 
Street yesterday, as the stock 
market continued the treadles? 
activity begun on Thursday. 

Bv 1 pm the Dow Jones Indus-, 
trial Average was off '2-23 at 
1JT2.S7, for a net loss of 4.37 on 
the week, following ils record 
high of 1.2S720 on Tuesday. The 
KV$E All Common lodes shed 
9 cents to SfcS.lO. while the. trad- 
ing volume dropped 13.16m 
shares to 67.9Sra compared with 
1 pm Thursday. Overall, declin- 
ing issues led gains by about 
£13-10-683. 

Analysts noted that yesterday's 
activity was due in part, to 
Portfolio Managers consolidating 
recent .gains and adjusting stock 
portfolios for year-end tax pur- 
poses. 

One analyst said the market's 
inability .to- follow- through on. 
Tuesday's record high indicates 
stocks may drift lower before - 
assuming a better trend by the 
middle of the month: - - . 

Gulf Oil were off Si to S435, 
i despite its expectations of 
higher fourth quarter results. Ir 
is seeking -to reorganise as a 
Delaware Corporation. 

Most 'active Lucky Stores rose 
$} to $19}. Western Union moved 
up SU to $3$J and Time 
advanced S2 to $62 1. ■ * ■ 

The ‘'Old" ATT firmed S? to 
S65, the “New" ATT held un- 
changed at $201. 

Declining issues included 
Integrated Resources, down $21 
to $26 : and Rolm S2j lower at 
S55;. ... - . 

THE AMERICAN SE Market 
Value Index was off 1. 12 to 
22J.87. Volume . . expanded 
427.000 shares- to 4.51m, compared 
with 1 pm Thursday. 


i^il and Gas shed 17.9 to*3.5282. 
Golds 5.0 to 4.Z30.2 and STetals 
and Minerals 2.5 to 2,515.5. 

Dome Petroleum eased 15 cents 
to C$4.65 □□ plans for new-equily 
financing and continued- meetings 
with bankers. 


13S but Thomson CSF advanced 

FPr 5.7 to 195.5. 

Among Foreign issues, Ameri- 
cans. Japanese and Oils ’ wore 
steady. Gold .mines were flrmcir,; 
but Germans and Metal Mines 
declined. 


Germany 


Amsterdam 


Selectively higher as Foreign 
Investors switched their attention 
from the previous market- 
leading Chemicals to the Mecha- 
nical Engineerings. 

. Dealers said news earlier this 
week of a sharp rise in new 
orders in the sector set off a 
wave of buying in most major 
Engineerings on Thursday, 
which gathered further momen- 
tum yesterday. 

The surge took the Commerz- 
bank Index, within a whisker of 
its all-time high of 1,031.9 of 
September 1960. It closed at 
1,031.3, up 4.7 on the day. 

GHH gained DM 3.50 to 142.50. 
despite news it will post a loss 
for the year to June 30. Linde 
added DM 7.50 at 3S9.50. 

Elsewhere in Engineerings. 
Deutsche . Babcock adv anced 
DM 10.50 to 193.50 and KHD 
DM 13.40 to 259.90., 

Buying interest was strong for 
Daimler, up DM 4.5 at 713.5, 
ahead of trading in its Rights 
issue next week. 

Preossag moved up' DM 9 to 
274.50 on strong interim figures. 

The Energy concern Veba were 
lifted DM 3.6 to 17.60. The share 
had been under pressure after 
the October announcement that 
the Government intends to priva- 
tise a portion of its holding. 


Mainly higher in reaction to 
the waning of the" Dutch- Public 
Sector strikes of the last three 
weeks. 

The price rises boosted the AH- 
Sharc Index by 3LS to a record 
146.9 and .the Internationals. 
Index by 2.4 to a record 156.1. ' 

Insurers were the strongest 
sector, with investors continuing 
to buy on merger news and 
ex pecta tions of new mergers. 
A&KEY. the only major Dutch 
Insurer not to have announced 
a merger, or possible merger,', in 
recent weeks, were up FI 1.5 to 
156, after 15&2. 


Motors. • and '•? 

'•populars” weffft t ktfrtfr . 

Toyota Motor menfed up Y1H. 
to 1.400 on active buying by both 
local and Foreign 
Other Motor aiMl MMOt 'Part 
firms raw on sptc ulitioa of high ; 
Japanese new v tmtie . ms .. 
A cures for November. ■ The ■ 
figures wiU' be atHtauaced uext - 

Monday. - • • \ = ' '7" , 

Kyocera improved : 'Y35a .to^ 
&30Q oB-ihbd sales hf-«iecWH»c-. 
parts.plus hopes of 'a sbaro upitl 
Other Ceramics -«d EtetftattR.. 
sained in sympau'iy.' -• y--** * 

. Nitsukn put on Y190 tt--%2QQ ? 
on increased -Foroigtt. dfflMtBtf pftgL. 
1 piish-hution telpphMtt. ■- 

^Industrial . • iRclKtfB . ^firmed, , 
reflecting a; general reepvety-ot. 
industrial wtivify:. ;. ;■ /■ : ; 

Nlsshln Spinning, 
reacted Y30 to 510 . on profit- 
taking. - 

Non-Ferrous ; Morals. 
closed lower. ' ■"./ 




Switzerland 


Australia: 


Paris 


Canada 


Times Mirror.. — ! 

Timken \ 

Tipperary \ 

Tom Brown , 

Tosco 

Total Pet 

Toys R U.S I 

Trane 

Tran sam erica....' 
Tran boo Energy..' 

Transway 

Trans World 

Traveler* ‘ 

Trice ntrol I 

Ttt Continental.. 
Trlnton Eegy 


Narrowly mixed- at mid-session 
as Pineline and Forestry gains 
outweighed weakness in Oils. 

The Toronto Composite Index 
firmed 0.6 to 2.558.5, Papers 3.57- 
to 222.02. Utilities 1.19 to 337.51 
and Banks: 0.33 to. 478,31. But 


Closing prices for North 
America, were .'not' available 
for this edition. 


Prices ended firmer in active 
trading. 

Purchases for end-of-year 
Account offset a 3 per cent rise 
in French Call Money to 12} 
per cent. 

Financials were ■ mixed, . with 
Schneider up FFr3.8 to 89 while, 
in mixed Foods, Uftunm fell 
FFr 15 to 630. 

Constructions and Metals were 
also mixed, with Bouygnes up 
FFr 35 at 702, while Cresuot 
Loire shed FFr 1.3 to 45.1. 

Oils were easier, with Esso Saf 
off FjFr 6 at 435. In Electronics, 
Afcsthom Atl antique fell FFr 5 to 


Dome s tic shares finished 
higher .in active “trading as new 
buying, support re-emerged -for 
Banks, Financials and selected 
Industrials. 

Local and Foreign investment 
demand lifted Bearer stocks of 
major Banks. 

Financials were sought out 
closed below earlier highs. 

Chemicals eased after recent 
strength. In pre-Bourse dealings 
EMS-Oemie were ' -an isolated 
firm spot on speculative, demand, 
rising 45 to Frs 1,005. 

Bonds were silghtiy Writer -hi 
quiet trading, with Foreign 
issues more active. 

In the Foreign s«ctor. Dollar 
stocks traded around .overnUflrt 
New York closing levels. 


Prices eased across the market 
in moderately active g. 

Declines were led by -Sasa Mefaf. 
Minings and loading “ Resources 
■Exporter issues, ‘due matnty ’ to 
strong rumours of a‘ .‘possible, 
revaluation of the Austro tt fijk* 
dollar. . . , t' 

Gold equities were olao lower. 
Industrials were 
weaker, . with Alcohol-.. . and, 
Tobacco - shares'- «od also. 
Merchant and Agtat.stpC^«hW~ 
ing some gains.'-'- ■' . 


Tokyo 

Higher on active buying of 
Blue 'Chips and “Popularo." 
prompted, by a market belief 
there will be a Corporate busi- 
ness recovery in the six months 
to next "March 31. 

The Market Average rose - a 
further 43.25 to 9,37955. -Volume 
360m (34900 shares. 

Substantial Foreign buying 
cheered the market Chemicals, 
Foods, Textiles, Ceramics, 


Singapore: .1. _ 

Mixed on short covering and 
bargain huntingr & thin ^trading. 

Some speculators ^merged In 
the afternoon .tfr: support, prices 
in anticipation of a favourable 
statement in Parliament later 
“yesterday by the . Malaysian' 
Prime Minister on the pro posed 
-amendments to the Conidi tutios. 


Hong Kong _ ; 

The market edged higher "hr 


dull trading. The Hang Seng 
Index gained fiJJfi .to 855-74- . ... 

Dealers noted interest was 
evenly divided between local and 
overseas buyers. The longer- 
term outlook is bearish, they 
added. 


CANADA 


DENMARK 


NETHERLANDS 


AUSTRALIA 


l .Dac. ■ Nov. 

1 1 *50 


Price ! + or 
! Knr % | - 


Tyler \ 

UAL 

Unilever N. V I 


Union Camp. 

Union Carbide.... [ 
Union Electric^... 
Union Pacific^... 
Unlroyal —... — 

Untd. Brands. 

Utd. Energy Res. 

Unocal 

USAIR Group 

US Fidelity A: Gr.. 


29 I 29 
34Zft I 335a 
824 l 82 1* 
85 ' 854 

674 ' 67 
144 | 15 
494 , 4g7 9 
17 | 173 b 

164 -16*8 
254 254 

29 2B7« 

327g 323(| 

585ft 584 


AMCA lntl 

Abltibl 

Agnlco Eagle 

Alberta Energy...; 
Alcan Aluminium! 

Algoma Steel 

Asbestos • 

I BK. Montreal 

Bk. Nava Scotia.-. 


Price + or 
Pis. — 


JAPAN (continued) 

Price I + or j.Mm| +$» 

Aust 8 — ‘ Dpe-.l J .- 'Van ■ 7i r 


ill PRfi 


613 | Jft 
"“j +3 


US Gypsum- 
US Home-..- 

US Inds. 

US Shoe- 

US Steel 


...l 55 
...I 114 
...I 161- 
J 434 
..J 294 


Bell Canada— .... ; 334 

Bombardier. .: 19 

Bow Valley ; 274 

BP Canada Res—, 23 4 

B rescan A — ! 397ft 

•Brinoo ano 

B.C. Forest..— :. 135a 

CILIne~ -J 31 

Cad I lacFalrvIe w. 1 - 10 - 
Campball RedLk' .324 
Can Qfment Pf 134 


US Surgical.. ™... 19 


US Tobacco 

US Trust 

Utd. Technolog.. 


Utd. Telecomms. 1 224 


Upjohn 574 

Valero Energy...., 214 
Varian Auacs....| 57 


Can NW Enargy^’ ' 39 

Can Packers.. - 264 j 264 

‘Can Truetoo....;..; 453* , 46 
.Cqn imp Bank...., 31 i 304 

Can Pacific- j 514 1.814 

Can. Pac. Ents..., 22 i'22 


Vernltron- r 174 


Vulcan Materials; .644 

Walgreen I 394 

Walker Oil Rea — i B2Sg 
Wal-Mart Stores. 1 414 

Wang LabvB | 334 

Wamaco i 287® 

Warner Comma . j 24 
Warner-Lambt... 284 
Washington Post 704 
Waste Mangmt— 457a 
Weis Markets.... 534 

Weils Fargo 39 

W. Point Pappl 644 
Western Airline.. 44 
WestNt. Am...— _ B5ft 
Western Union— j 3712 
Westinghouse — . 544 

Vfastvaco 414 

Weyerhaeuser ...) 36i« 


Can Tire A t 

Catling OiKfe ■ 

Chieftain....-..— ...-• 

Co min — 

-Cons Bathst A — , 

Copper Lake 

Coseka Rea ........ j 

Coatain 

.Denison Mines.—' 
Dofaaco^ —I 


Dome Mines — j 
Dome Petroleum: 
D prill nion Strs*...! 

Dorn tar- . 

Taloonbridge. — :| 

Genstar 

Giant Y-knlfe 
Gt West Ufa —J 
Gulf Canada.— .-..i 
Hawk Sid, Can .J 


Wheeling PltU... 264 

Whirlpool 504 

White Cons 467* 

Whittaker 23 

Williams Co 1 274 

Winn-Dixie Str... ; 33 

V'lnnebag i 137ft 

Wise Elec Power i 27 

Woe worth- i 384 

Wrigley \ S4 

Xerox. I 401* 

Yellow FrtSys...; 464 

Zapata — i 164 

2ayre— — J 46 4 

Zenith j 344 

Zero _j 34J* 


Hudson's Bay . 

Husky CNI- 

Imaaco 

Imp Oil A...— - 

In co 

Indal 

Inter Pipe 

LAC Minerals 


J 24 | 244 

.. 114 114 

.. 35 | 354 

.. 394 38- 

.. IBS* | .19 

.. hi* : ii4 
. 324-1 324 
,. 314 i 814 


. Mac mil. Bloedel. 1 294 
MarksASpenaer! 147 B 
Massey Ferg..—.. I 6 4 
McIntyre Minas..; 39 

Mitel Corp ! 174 

Molson A L 234 

Moore Corp- j 644 

Nat. Sea Prods At 7*a 
Noranda Mines „ 264 
Norcen Energy—' Iff ■ 
Nthn, Teleoom...-- 6T . 

Nova Alberta 1 64 

Numae Oil-— 14- - 


i Doc. ' Nov. Nov. • Nov. ■! Nov. Nov.' — A n n . H .iii-arr, 

1 . 3° 39 : Z8 ' 25 ' 23 High j Low H.gh Low (W(W 

Industr'ls UTB.i mjd .287.26 ™ S&SX SSfLdrntm 


Since C mpirt | AUSTRALIA 


H*mo ends- 70.76 70.80 70.84. 7Q.BO! 70.76;70.B1, 77A4 , 60.85 - , - 

1 | i ioib) i c J/o) j 

Transport.. 607.72 603.47, 63 IMUA MKR m j m» '«}*•"■ 

Utilities ...... 136.68 136,22 136.93jl36.B0j Jjg j l«j« 


Tr «KM VO, lW 1 97 l |=B.W0 , |00AM;78.2M BZ.KM.IIB.OWi - j _ | - J - 


• Day's high 1285.47 11296.031 low 1365.45 (1271.04) 

- Nov. 26 : Nov. 18 ; Nov. 11 'Year ago (Approx 1 
Indusfl div. yield S = ~ 

STANDARD AND POORS ; .,1983 ' Since Cm pllfn 

Doc. • Nov. ; Nov. I Nov. Nov. ! Nov, ] — ■ 

1 30 : 29 ! 28 I 25 I 23 I High , Low . High . Low 


Indus!'!)..-. 167.53, 167,181 >89.00 187J8, W7J8, 167.79, mj». 164.85 
Comp'a'te 166.49 166.46 167JH 186^ .87.16 166.66; UjM I 


Nov. 16 Year ago (Approx' 



Indusfl P;E ratio 


Long Gov. S and yield 


14.45 | 14A7 


1149 l 11.61 



JAPAN- 

Nikkai-Dow flB.-s/ftBii 
Tokyo SENewf4,i 6B> 


aS;9.85 95S6.B0'flS20JW325B.S5- 65CULS& (ISrlfTi | 7865.16(26/1) 
692.94, .689 JZlJ BB7.B4. 664.41 65S.61li7.Mai ; 674.61 (25/1) 


N.Y.5.E. ALL COMMON 


Rises and Falls 

Dec. 1 Nov. 30 Nov.' 29 


NETHERLANDS . . i 

AN P -CBS General 71670/ 146.9 , 14S.3 j 145-a ! 144 J 146J 12/12) 

ANP^IBS indust (1878) '■ flB.7 ! tifi.S | 116.2 , 11« . 118.7' (2/12) 


Dec. Nov. Nov. Nov. 

i so ZB 23 


High * Low 


Issues Traded ...1,988 2,008 2,003 

Rises. 745 j 788 1,004 

Falls 836 | 869 : 578 


sr^ii.55^ ^ ;■ i «g 


MONTREAL 


f Dec. ; Nov, ' Nov. Nov. 

: l 30 ! 29 I 28 ; 


Industrial I 456.83' 452.98! 4SU7: 443.D6' 4MJ0(3Ml } MUB f4/l> 
Combined I 435.12! 4SQ.M; 430.86, 4M.I8[ 441^8(26/6) ! 623.12(4/1) 


TORONTO CompOBitel IS4P.9'2546j'|ll5M.5 j 7607.41 2538^ |S6/9l * 1948 A (4/1) 


Thursday 


At a T Now ... 7.64S.2C0 
AT S “ Old ... 7.279, BM 
Basiar Trav. ... 2.832.000 
GTS 2.537.200 


NEW YORK ACTIVE STOCKS 

Change 

Stocks Closing on 
traded pneo dov 

549,200 aft + •* Chrys^ lor 

•<*391500 64>. + T » Conti. Tal. ... 

222.000 21 h -24 Nthwsi. Inhs, 

■vnvaB 44i« -2 Imo-Cpn. Am. 


1.591.300 IIS'* 


Nthwsi. Inds. 972.300 
lmp..Cpn. Am. 918.800 
blco - 912,200 


Chanr 

Stocks Closing on 
traded price day 
1. 208.900 38 -M« 

1,067,500 22»j - 3 

972.300 « +21 

918.800 lift - i 

912.300 12*3 - - 


SWEDEN ■ | ! . ; 1 

Jacobson A P. (1/1 /SB) .1SZ&3S 1516.18:1606.66, 1465.66! 1526^3(3118) j 866.16 (3/1) 


SWITZERLAND | • - I 

S wissSankCpn, (£1/ 12iS8i[ SSBJ S8S.7 ! 566.1 •- 560^ 568.7 (!/IS) | £94.4 (4/1) 


WORLD 

Capitaillnt. (l,'l/78) 


t 182.B j 162.1 i 18 IJ | 186J (16/10) { 154 j (3/1) 


C**) Saturday Nov 28: Japan Nikkoi-Dow 9345.10. TSE 689J2. 

Base values of all Indices era 100 except Australia All Ordinary and Metals — 
ECO. NYSE All Common— 50: 'Standard and Poors— 10: and Taronio— 1,000; the 
loci named based an 1975. t Excluding bands, i 400 -Indust rial. S 400 industrials 
Olua 40 Utilities. 40 Financials and 20 Transports. c-CIosad, u Unavailable, 



OakwoodPet 9ig 

Pan Can. Pet i a5»2 

Patino .-. • 27ift- 

Placer Dev *: 23?g 

Power Corp • 19 

QuabecSturgeonL 77* 
Ranger Oil., 1 13 z B 


Reed stenhs A—! 

JUo Algom ; 

. Royal Bank.. _■ 

Royal Trusco A— | 

Sceptre Res ; 

Seagram 

Shell can Oil | 

Simpson Sean A> 

Sta(co—.,~ j 

Tack B. ! 


Texaco Canada..! 
Thomson News A. 
Toronto Dorn Bk 1 

Transalta —7 ) 

Trane Can Pipe 
Walker Hiram— ■ 
Wcstcoast Tra...| 
Weston (Gea)ns—[ 


AUSTRIA 



































































f-fogEIGN EXCHANGES! 


MONEY MARKETS 


-The dollar- uJaprgved- in cur* .It fihi 
renpymacXets yesterday, finish- the : 
■ in £ - m . Close . -lb .th* - day’s . hi g h*, STY 8 
Stow of further.- fail in U.5, - with ' 
imemplorareui.-- underlined -con- - land - 
turned strength, in' the ; U,S. weigh 
economy with fears -tbit * thur; M8-4 l 
could put upward... pressure - on Stei 
interest rates to counter any rise weakc 
in -inflation; ; Demand : for.- the', with i 
dollar way ' also 'Increased by a ted t 

- high -Setter#*; fu&ds • rate ot $} cbang 
per. cent;' refecting a : drain on. stood 
funds : e*n^ by. .'payments .made 

in respects bf .this weeKs. Tree- £ “ * 
sary 'bijj auctions: - ■ 

- Trading was- fairly, thin ahead ' - — 
of the- weekend ami the, dollar — ^ 
rose from 4 steady, opening to i'JK 

DM 47130 .from iX 
DM 217030 againfit the D-mark **mor 
and ISwFr- 2.1740 from SwFr rZ 
2-1640 against the .-Swiss ' . franc. Lji 

OTHER CURRENCIES : ■ 

Argentina Pe*oi7 ' 29.0SJtBriS~ 10472-19.292 
AuxtraJJ* Collar.. i .0730.1.5800 1.0840-1.0*05 
Brazil Crus #1 ro..." 1 .525. :7 « BOB-914 . 
Finland Markka- 8.4285^*480 5.78604. 7S10 
Creak Drapltmal} 143.15 141.75 97.104740 

Hons Kong Dollar 11-37J*-! 14754 74120-74140 

Iran Rial. .:.» 128.00* 8B.OO* 

Xu Wal tWfta r(KD* 0.4366-0.4260 1 0401^04920 
Luxembourg FT-T BD.05-5CI7I5 • 54.fi9JMS.0X 
Rntavala* Dollar.- 3v40504;4100 1 94400 24420 
He w Zaa)a«dl» r .2 4040-2 jn 25^ 1.5165 14185 
Saudi Arab/RIyal 5,073044775.! 3.4807 3.4812 
Singapore Defter 3,0975-3.1025. 5* 12B5 -24305 
Sth African Rfcndli.W75 1.7610 ! 14060-14090 . 
UA4. Dllham. .^45a4ltfW1>:».672044730 

“ Sailing rate*. . . 


THE POUND SPOT AND FORWARD 


.It finished at Fr 8.2450 against 
the French' franc, up from 
FFr 8-2175 and Y23&5Q compared 
with Y232.55. On Bank of Eng- 
land -figures, the dollar's trade 
weighted index rose to 428.8 from 
128.4. 

Sterling recovered . from a 
Weaker start, moving up in One 
with, the dollar. . Its trade weigh- 
ted index dosed at 823, un- 
changed from Thursday, haring 

stood « JUS at 

£ In New Vorkr-Iatest ' . 


Spot ' ] 21.45804500) 51.4050-4560 
lAWfldt LO.08.0.11 die! 0.054,10 dl* 
-5 month* 0434,87 die; 041445 die 
38 mooted 343-148 die 0.95-141 cJ to 

£ forward rate*. are quoted In *U4. 
oept* discount. . 


u.s. • 

Caned* 

Netfllnd. 

Belgium 

Denmark 

Ireland 

W. Gar; 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switt. 


1,4335-1 .4600 

I. 8060-1 .5130 
4.40-4.43*} 
7940-80-20 
1440-1447 
14640-14720 
3.3J.3-3SV 
18700.188.75 
22B4S-22745 
2432-2491 
lO-MVIO-OTr 
1146-12,01 

II. 58*1-11.62 
S38-341 
27-67-2747 
2.14V3.17*j 


1 .4860-1. 4570 

I. 5115-1X126 
4-42*«-4,43^* 
80-05-80.15 
14.2SV144S*, 
14700-14710 
3.95-3.96 
188.00-192^0 
22640-227.00 
2488V2490S 
1046V-104n« 
1240*1241 

II. 8CTr11.61*! 
339V34D>« 
27.80-27.86 
3.16Y-3.17U 


One month 

0.08-0. 13c dll 
0.07-0, 17c dla 
1V*<e pm 
fi-lfle die 

1454.00ar« 4* 
045-0-35p die 
I’rHpl pm 
125-33Sodi* 
2Z5-250c dfs 
12V14Uira dl* 
3.fi5-4.35or* die 

2-75-3400(9 tfla 
0.724. 64y pm 

8-6 , .gro pm 

Vi-V*cpm 


% three 
p-a- months 

■0.88 0.22-0476 Is • 
■0.79 0.15-0-25^8 ■ 
2.71 3*i-3 pm 
■1.6S 32-42 die - 
■208 3.70-fl.SWia ■ 
-283 0.75-040dJ» ■ 
2 65 3Y-*S pm 
14.66 «54tSdit - 
1246 615A8Sdis - 
■6.90 43*r46*tdi8 • 
■448 9.5-104518 ■ 
3.60 11-124 dta ■ 
■3.13 7.flW.15df* - 
2.40 247-215 pm 
3.18 20V-17*, pm 
5.21 4*rJ\ pm 


Belgian rata Is for convertible francs. Finsnelal Irene 814581.15. 
‘ Six-month forward dollar 0-47-O.S2C die, 12-month 0.98-1 .08c di». 

THE DOLLAR SPOT AND FORWARD 


Austria 

Malum ~ 

Denmark 

France 

Gerroeny_,„. 

i Italy 

[Japan 

i NothertenOs... 
j Norway . 


] Spain, — 

\ Sweden. 

.Switzerland 


| Not e R ata# 

IT 87.6087.90 
80,56-8X45 
14.16-1440 
1X48-18.04 
3.S8-3.96 
2366-8599 
... I 333-345 
_ 4.3a** -4.425* 
| 10. 89-10.00 
189-196 

88594-336 1< 
1146-11.66 
3.14-3,17 

'fisUF 


UKf 

Irelandt 

Canada 

Nsthlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain .. 

Inly 

Norway 

France 

Sweden 

Japan 

Austria 

Swill. 


1.453S-1.460O 

1.1460-1.1510 

1442S-14A60 

3.0250-3.0390 

54.80-55.03 

9.7645-9.7375 

27000-27)40 , 

12840-129.60 

155.40-155.80 

1636-1641*} 

74080-74300 

8JOOO-8J476 

7.9690-74800 

232X6-233.60 

1297-19.10*3 

2.1618-2.1750 


1.4560-1.4570 

1.1465-1.1475 

1.2440-1.2446 

3.0370-3.0890 

54.99-65.01 

9.7900-9.7960 

27125-27)35 

129X0-129.60 

185.70-165 JO 

18404-1841*1 

7.5200-7.5250 

8.2426-8.247$ 

7.9650-7.9700 


19.084-19.08*! 

2)735-2)745 


0.08-0. 13c (Be 
0.23-0 JOc pm 
0.03s pm-psr 
0.97-0. 87c pm 
4-54c die 
*4-1*«ore die 
0.82-0.77*t pm 

90-220O die 

130-1 50e dr* 
84-9llra die 
205-23Sors dl* 
1.70-1 JOe die 
1.40-1 JOore die 
0.84-0.60y pm 
8.60-8. OOgro pm 
1.08-1.04C pm 


% Three 
p.a. month* 

-0.86 022-0X7 (ft* - 
2X5 0.8S-0.59 pm 
0.14 0.08-0.05 pm 
3.64 2.75-265 pm 
-1.04 17X1 <fl* 

■ 123 1-14 die 
3.52 246-2.43 pm 
13.91 300-SSOdl* - 
10.79 400-480(11* - 
•6.41 27*4-284 dl* • 
-3.52 5JSS-5.S&0* - 
-265 6.30-8.70di* - 
-228 3J0-4.10di* - 
3.19 1J3-1.88pm 
3 J6 174-154 pm 
5.88 3.14-3.10 pm 


♦ UK and Ireland are quoted In U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and not to the individual euironey. 
Belgian rata is 'for convertible francs. Financial franc 55.65X5.70. 


exchangecrossrates . ' - ; ■ . 

boc-8 1 Pottmt SfrHngl _U J. DotleT iDauttohem’k^epen— eYen' FranchFrencSwiea Frenc i Dutch Guild I Italian Ur* Caned* Dollar .Belgian Franc 


Pound storting. • i. 

IU Udfar ; • 

Dautsohemcrk 
Japanese Yon 1.0 oo 

French FranolO " 
Swiss Franc - 

Dutch Guilder 
Italian Um 1.000 -. •- 


O.M7.;. 





Revised 

shortage 

Day to day credit was in short 
supply in the London money 
market yesterday. The Bank of 
England forecast a shortage of 
around £5 00 m with factors affect- 
ing the market including matur- 
ing assistance and a take up of 
Treasury hills together draining 
£124m and Exchequer transac- 
tions a further fl02m. There was 
also a rise in the note circulation 
of £276m. 

The Bank gave assistance in 
the morning of £37 Bm. This 
comprised purchase* of £Lm of 
eligible batik bills in band 1 (up 


UK clering bank base 
lending rate 9 per cent 
(since October 4 and 5) 


to 14 days) at 9& per cent and 
£50m in band 2 (15-33 days) at 
9 per cent In band 3 {34-63 
days) it bought £lm Treasury 
bills and £76ra of eligible bank 
bills all at 8tt per cent and in 
band 4 (64-91 days) II m of 
Treasury bills, £26m of local 
authority bills and £221ra of 
eligible bank bills all at Si per 
cent. 

The shortage was later 
revised to around £550m. before 
taking into account the morn- 
ing's help and the Bank gave 
further assistance of £140m» 
maJdryr a grand total of £516m. 
The afternoon help comprised 


LONDON MONEY RATES 

| Sterling i l 

Dee. B Certificate 1 Interbank' A* 
1983 ; of deposit ; d 


Overnight I — 

8 dan notice, J — 

7 days or...~.... — 

7 day notice .... — 

One month— „.i Blg-Bik 

Two months 9£-9)| 
Three month* 914-94 
Six months ...... fl%-9!« 

Nine months ... 04-9A 
One year ......... 9£-9s» 


Discount Houses Deposit and Bill Rates 


i Company 
| Deposits 

Market Treasury 
Deposit* (Buy; 

Treasury j 
(Sell) 1 

a.9% 


z | 

91«-93* 

9 - 

! 

94 

e 9 

8 i* 

»ta 

8 Silt 

B» 

! BN 

0 Sg 

0‘B 1 




1 

1 - 

- - 



; Eligible 
. Bank 
i iSeJIi 


Local Auth. Local finance 5 Cert* 
n«90tlabl* I Authority House of 
| bonds Deposit* Deposit* Deposit 


SDR ECU 

Linked Linked 

Deposits Deposit* 


One month 4*«.9J* - I «A-93 |»-9* 

Two month* — 9ri 9.45-9,96 B>«>9tg Bra-91« 

Throe month*., 9 *b- 9S| — 9S* 9,55-9,66 878-9*4 Btfe-Spr 

SIX months 9i|-91t — 91« 9.75-B.8B 0^.B& 9 sb-95 4 

Nine month*,-- — 9*i 9J-1D.1 — — 

One year,...— ... Bts-fiig — 97g 10J£-1Q^E 9H-l0iir 

Two year*— — — 10*e — — — — 

Three yeen..- — 104 — — — — 

Four yean. — — 10*4 — — — — 

Five year*,- — 10^g — — — — 

ECGD Fixed Rate Export Finance Schama IV Average Ret* for interest 
period October S to November 1 1983 (inclusive) 9.393 par cent. Local authorities 
and finance houses seven days* notice, others saver, days' fixsd. Finance Houses 
Bast Rats* (published try tha Finance Houses Association) 94 P*t cent (tom 
December 1 1983. London and Scottish Clearing Bank Rates for landing 9 per 
cent. London Deposit Ratesf or sums at seven days' notice 54 par cant. Treasury 
Bills: Average under rate ot discount 8.8866 per cent. CortiTicaiB* of Tax 
Deposit (Series 6). Deposits ot £100-000 and over held undar one month 
S*i par cent: ons-elx-month 9*4 par cent: six-12-month 10 per cent. Under 
£100,000 94 per cant from October 6. Deposits held under Series 4-5 10 per 
cent. The ret* for ell deposit* withdrawn for cash 8 per cent. 


FT LONDON 
INTERBANK FIXING 


LONDON INTERBANK FIXING 
(11,00 tun. Dcocmbcr Si 

S months U.S. dollars 


bid 98,-4 


offer 9 7,-8 


6 month* U.S. dollars 


bid 9 lUU 


offer 10 MG 


purchases of £30m of eligible 
bank bills in band 2 at 9 per cent 
and £16m in band 3 at 84G per 
cent. In band 4 it bought £10zn 
of Treasury bills and £84m of 
eligible bank bills all at 8{ per 
cent 

In the interbank market 


weekend money traded up to a 
high of 9f per cent before slip- 

f ling away towards the close to a 
dw of 3 per cent. Three-month 
interbank money was quoted at 
9 A per cent, unchanged from 
Thursday while three-month 
eligible bank bills were bid at 


Tha fixing ratoa ara tii* erUhmoiic 
moans, rounded to xha nsorcs: one- 
sixtoenth, ol tha bid and ottered rates 
for 510m quoted by tho market to 
five reference banks at 11 a.m. each 
working day. The banks ara National 
Westminster Bank. Bank ot Tokyo, 
Deutcchs Bank. Bsnqua National* da 
Part* and Morgan Guaranty Trust. 


S:£ per cent, also unchanged. 
Trading was rather dull and 
featureless. This was underlined 
by only a marginal movement in 
the weekly Treasury bill tender 
average rate or discount ut 
S.S666 per cent from $.8624 per 
cent the previous week. 


EUROCURRENCY INTEREST RATES (Market dosing rates) 


Sterling 

u.s. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

II 

M|4. 

D-mark 

87a fils 
•■»«* 
»A-Brir 

1 0U-9m 

»*-9* 

911-91* 

9U-91* 

9*8-978 

9*4-10 

BTs-lOls 

10X4-101* 

9-9 U 
9-9 U 
9lg-93B 
Olt-fi** 
9H-98* 
9*4-10 

6*4-673 

5*4-678 

VsSt 

6>4-61s 

ene*4 

21*2*4 

Zl.^lf 

Stiff 

4U-44 

558-6*4 

5fi -644 
•A 

6 * 1 - 6 I 4 
Sl|«4 
5A-6A 


12U-1E1* 
12 1 g. 125a 
124-124 


1854.1614 

lS.lSlg 

16-16(g 


127&.15U 1654-17U 

15Tg.l4!a 174-18 

14lg-145, IBlg-lBS* 


| Belgian Frano 
{ Com. Fin. 

954. 104 - Oir-lO 
104-11 104-11 

105,-11 5* 104-10*4 
11-114 | 104-114 
llla-llSi 11- 114 

1118-115* 114-114 


6-64 1 1018-104 
6464 I IO4-II4 
64-6HI 114-12 

64-64 11 4-1 15a 

64-64 I 114-114 
6A-6* I 1168-114 


.Aslan S (closing rates in Singapore): Short-term 94-94 per cent; seven da y* per cent; on* month S^u-^u per cent; three months 9V9 r , per cent; 

Six months S^-IO 1 * per cent; one year 104-104 per cent. Long-term Eurodollar two years 11V114 per cent; three year* 114-114 per cent: lour years 114-124 
per cent: flee years 124-124 per cent nominal dosing rates. Short-term rates ar t call for U.S. dollar* and Japanese yen; others two days' notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 



Unq. (i)-Jan.' pyUtat. (v) Dac-Jen. <g) Madagascar. $ Ghana cocoa. - 

mvwim Aii - Crude diL futures 


LONDONOIL 

V© «e oil tiedod »*=.« -ftonpw, range, 
a meeting Iwtla trytyimt, JoBootina duH- 
n«M in phyaicela. 1 Some tt*d>' »e f li n B 
emerged "wnd the high* on tOo-dose 
end- eetpruy- Uwreesedi - ' 

Crude- efl . prtcwp eftw e«y*d br a 
narrow range. moving: lower ' during 
the d» v a hen a. *t*sdy oparnng.- reports 
Piomiar Wan. - _r-; 

spar 


■ -■ luuiMi Yost.tl«y)*S+’or Business 
Mont t , cfarae j — Don*. 

. : V . _ a ua.-. 

- ■ - • per tirt _ 

FBb.... ...... - 80.95- - +a» — 

MU. '38AX - +0.Di: 2835-25^1 

8B.49- , +OJM 29.52-2249 

Tday MA1-- +0.«22»-a8.« 

: Ju no 1 9BA9 :. tWH • — 

Tumove“r: 99S (950) lots ot 100 troy 
,-bimoM. . v 


GAS OIL FUTURES 


Sharp price rises 
for gold and silver 


BY OUR COMMODITIES STAFF 

A SUDDEN surge in gold and 
silver led a general rise in die 
metal prices IWs, week. 

Gold -moved over 3400 an 
ounce for the first time since 
the - end of September af ter 
jumping by over $20 at one 
stage on Monday. It reached 
$.405 yesterday morning but fell 
back jn the afternoon to close 
at $398,375 an ounce, still $22.25 
higher on the week. 

The rise in silver was equally 
dramatic. The London bullion 
spot • at yesterday’s morning 
fixing was 81.4p up on a week 
ago at 6B7.25p an ounce but the 
market lost ground in the after- 
noon and declined to 675p by 
the dose. 

Traders said there was no 
apparent reason for gold and 
silver to move up in this 


manner. It was suggested that 
the big bullion robbery in the 
UK over the weekend may have 
triggered off some replacement 
buying interest in gold but the 
main factor appears to have 
been that the markets were 
oversold. So once prices started 
to rise the upward trend was 
accelerated by covering of pre- 
vious sales. 

Copper was the main base 
metal to be boosted by the jump 
In gold and silver. The higher 
grade cash price reaching a clos- 
ing peak of £1,005 a tonne on 
Wednesday. But after reaching 
new highs yesterday, the mar- 
ket was hit by selling in the 
afternoon and the cash price 
closed at £977.5 a tonne, £24.75 
up on the week. 

U.S. copper producer, Asarco, 


BASE METALS 

Amalgamated Metal Trading reported 
that In tb* morning cash Higher Grade 
traded at El. 020. 26.50. 26. 25.50. 25. 

25.50. Cathodes: Cash €385. three 

months €1 .007.50. Kerb Higher Grade: 
Three month* £1.026.50, 26, 26-50. 27. 
Afternoon: Higher Grade: Three months 
0.025. 24. 23. 23.50, 24. 22. 23.50. 

21.50. 21- Kerb Higher Grade: Three 
months 0.022. 21. 20.50. 20. 19. 20. 

20.50. 21. 22. 21. Turnover 38.700 
tonnea. 

COPPER 

” a.m. + of P-m. +o" 

COPPER Official — |U no m ol* I — t 

HlghCrdei * £ I 5 £ 


months £600. 599. 99 JO. 600. 01. 01.50. 
01. Kerb: Three months C600, 01. 
' 600.50, 600. Turnover; 16,625 ton dm. 


ALUMINIUM 


Cneh — - 1002 . 5 
a month a. 108B-.6 +4 
Settlemt 1008.6 +4 
Cathode* 

Cash J 9B5-.B +5 

3 month* 1007.5-S.5 +4.75, ICO. 
SetUem'tJ 986.6 1+5 - 

UA pro'dl — 1— I *68- 


997-B +.5 

I031-.5 +.3 


980-8 +1.75 

1003-5 +M 

•ta-78 


Aluminium— Morning: Three monthe 
€14)91, 91.5a 92. 93. 93.50. 94. 85. 94, 
91. 92. 91. 91.50. 91. SO. 91. 91.50. 
Kerb: Three months £1.093. 93.50. 94. 
95. Afternoon: Three months £1.092. 
93, 92.50. 93. 92. 93. Kerb: Three 
months £1,093. 94. 95. 94. 93. 92. 93. 
92^0. Turnover; 124,300 tonnea. 

Alutnlnimi S-m. !+ or! p,m. ( — t 
f Official j - .UnofficUl' 

£ m £ rr 

Bpot^-... 1064-.B +B.78 1069.5-6 +8 

5 months' 1091.5-2 +8.25 1093.6-5 !+l 


NICKEL 

Nickel — Morning: Three monthe 
£3.275, 78. 80. 85. 80. 78. Kerb: Throe 
month* €3.275, Afternoon; Three 
months £3.721. Kerb: Three months 
£3.275. 80. Turnover: 1.260 tonnes. 



• Tin — Morning: Standard: Three 
monthe E8.790. 8.800. 87.94. 95, 8.800. 
02.’ 05. OT. High Grade: Cash £8,720, 
26. Kerb Standard; Three months 
£8.805. d. asOO. High Grade: Cash 
£8,7X1, Aftsmoon: Standard; Cash 
£6,670, three monthe €8.790. 91, 95. 
8,800, a 795. 97, 8.800. High Grade: 
Cash £8.740. Kerb: Standard: Three 
month* £8. BOO. 8.790. Turnover: 2.455 
tonnes: ' 

a.nt. .+ or jTo 

TIN . OinoW t- — Unofficial -t 

HlBhGrde £ > £ • i £ 

C*sh_ 8705-30 — 2J 8736+10 +-2.5 

5. month* B823-3S + s ,6815-25 5.6 

Settlemt . 8730 -5 ' - 

Standard. 1 . ' 1 l 


X monthe: 8807 10 +5 
Settiom'tl 8690 *1S 
Straits E. 4329.87 —0.11 
NewYoEk - 


NICKEL a.rik 

j+ or p.m. |+ or 

Official 

! — Unofficial 1 — t 


Spot ! 3196-SD6+91A 319O.20S +16.5 

3 month*; 3275-80 +1SJ 3871-2 ^15 

• Cents ' per pound, t MS per kilo, 
t On the previous unofficial close. 

SILVER 

Silver was fixed 11 .2p an ounce 
higher for spot delivery in the London 
bullion market yesterday el 667.25o. 
U.S. equivalent* ot the fixing level* 
were: spot S9.732. up )5.2c: three- 
month S3 MB, up 15.8c; eix-manth 
310.21 3, up 17.3c; end 12'monih 
510.732. up 21.3c. The metal opened 
at 576-67Sp (59.85-9.89) and closed at 
6S6-658P (59.56-8.60). 


8665-70 -1 
B6Q0-6 -A 

SILVER \ 

i Bullion 

■- W' L.M.E. :+ or 

1 44>«M 

par i 

i fixing 

: — . p.m. • — 

— | ...... 

troy oz. 

price 

Unoffie’l ■ 


LEAD 


. Ui d~ M orning: Ceeh £283.50. three 
month* £293, 92 JO. 93. 93.S0. 33. 92.60. 
Kerb; Three months PP>. 92.50. Afier. 
noon: Three month* £292.50, 93, 93.50, 
83L. 92.50, S3. Kerb: Three month* 
£293, 92, 91.50. TumoVen 11,750 
tonne*. 

■ I a.mT !+ or p.m. + or 
LEAD . Offletal — Unofficial] -1 

" £ I £ 

C*»h 883- JS — 283-4 !+l 

3 month*’ 903-.6 i+l i 092.5-3 , + 1 

settiem'ti 283.5 — - 

U.S. Spot . - ! *25-8 { 


Spot ...... 667 ,25p -rll.8 667, 5 d +7 

3 month*. 681. 6Sp +12.1; 671.75p+6.S 

6 months. 695. 05p -15. T — i 

1 3m onthy780.66 p -IB J - 1 

LME— Silver (2,000 or contract) — 
Three months 6704p (6G9o). Turnover 

a (2). 

Turnover 179 (100) left* ol 10.000 oa. 
Morning: Urge contract three month* 

684.0, 83.5. 84A 84.5: smell three 
months 682.0. Kerb: large three months 

656.0, Attemoon: large three month* 

669.0, 70.0. 71.0. 71.5. 72.0. 71-5: smalt 
three month* 670.0. Kerb; three month* 
targe 672. 73. 


*JL COCOA 


ZINC 


i a-m, : + of. p.m. + or 
ZINC . I- Official ; - [Unoffldal -t 

- i ^ ■ £ i 5 nr 

0**h- ! 664,6-8 :+!hS. 586.6-7,6 +5 

3 month*! 699-^ i+3 , 601 -.5 +4.5 

Setuem’ti. 6B5 ; +3 ; - i 

Prtniwf: — 1 ««a..7S 1 

Zina — Morning; Cash £584.50, three 

months .£599.50. 99. 99 50. 89. Kerb: 
Threa month* £598. Alumson: Three 


.Yesterday’*. i 
COCOA I Ctcte i+ Or ; Business 

I— • — l Done 

i£ per tonne- 

Dee 1825-27 + 85.0 168B-10 

Morel) - .! 1688-59 ,+SB.O 1638-10 

May 1635-86 ;+34.0 1637-09 

July 1632-55 !+32.5 1633-10 

Sept. 1 1632-34 ’+2B.6 1632-11 

Dee. • 1650.33 +86.6 1633-10 

March 1629 32 t 24. 0 1629-10 


Seles; 5.237 (7.527) lots of 10 tonnes. 
ICCO— Indicator onces (U S. cant* 
par pound). Daily price for Dac 2: 
104.96 (1D2.79): five-day averaga for 
Dac 5: 104.65 (104.70) - 


announced it was cutting its 
domestic selling price by 1 cent 
to 69 cents a pound reversing 
the upward trend earlier in the 
week when there were a series 
of U.S. produced price 
increases. 

A setback for lead was 
Noranda’s decision yesterday to 
cut its U.S. selling price for 
lead by 2 cents to 27 cents a 
lb. Nevertheless cash lead 
ended the week £5 higher at 
£283.5 a tonne, and cash zinc 
also moved ahead again gaining 
£10.5 to £587 a tonne. 

Cocoa futures prices rallied 
yesterday after being depressed 
earlier in the week by 
speculative selling and hedging 
against previous physical sales. 

Yesterday's rise of £36, which 
left the March position £6 up 
on the week at £1,638-50 a 
tonne, was attributed to specu- 
lators covering against short 
positions and new chart- 
ixtsprred buying prompted by 
the failure of the March 
quotation to break through a 
resistance level at about £1,600 
a tonne. 


COFFEE 

rnPPFC lYesfday’aj + or* Businas* 
COFFEE | Ctot% "j _ j pong 

I I I 

January _ 1925-26 I— 1.0 I Z 936-16 

March 1905-06 1 + 2.5 19154)5 

May 1846-48 1—0.8 11869.47 

July 1802-06 |*4.5 ;iB07 04 

Sapt 1760-62 +3.6 :i76S-60 

Nov :17SO-34 1 + 4.5 11733-30 

January*.— 1708-14 J— 0.8 J1715 

Sales: 1.832 (3,442) lota of 5 tonnes. 
ICO indicator prices (U.S. cents per 
pound) for Dac 1: Comp daily 1979 
139 10 (137.80); 15-day average 137.69 
(137.48). 


GRAINS 


POTATOES 


Weekend book-squaring in a quiet 
msrlrat left elosinn levels about 
unchanged, reports Coley end Harper. 

Ye*tVrdy'e~ P raviolis i Business 
Month dose close 1 Dona 


£ per tonne 


Fab. — | 162^0 
ApnL...- 103.10 
May-..) 198.50 
Nov.-... 79.50 

Feb..-..i 88,50 


Setae-. 506 (761) lot* of 40 tonn««. 

RUBBER 

Tha London physical market opened 
slightly easier, rose a little at midday 
end dosed very quiet and Iraetlgnslfy 
lower, reported Lewis and Peat. The 
Kuala Lumpur December fob price (or 
RRS No. 1 win 263.0 (same) cents a 
kg and SMR 20 223.0 (227.0). 


No. 1 lYosterdy'e’ Previous i Business 
R.S.S. ! close ok»e ! Done 


£ 

Jan. 834-860 

Feb 853-636 

Jan Mch 834-836 
ADl-Jne. 844.846 
JJy-Sept 854-865 
Ocl.D*c«64.B66 
Jen Mch B74-B77 
Agl-Jne. 866-667 
Jly-Sept S9B-G0Q 


per tonne 
,630-640 f — 

830-B40 I — 

■830-833 - 

.841-843 {848-858 
852-853 '86885 b 

063064 ,869-867 
1873-876 — 

;685«90 691 

1895-903 | - 


Sales; 52 (GO) lots of 15 tonnes, ml 



»J 

1 

1 - 

1 

-- 

1 

— 

y 

F COPPER 

p Cosh ffigh Grade 


m 

j r m 

A M 

m 

J J A 

* o n a 


1982 1983 


Dealers said the drying up 
of the e artier selling appeared 
to have allowed attention to 
focus once more on the doubts 
about West African crop levels. 

A modest rise in coffee prices 
wes boosted yesterday when 
it was reported that one of ten 
Hellenic Dine ships seized by 
creditors was carrying between 
30,000 and 50.000 bags (60 kilos 
each) of coffee. 


INDICES 

financial times 

Dec. 1 |Nov. SOWtri ago Vor ago 
2B9.11 i 838,10, 265,66 [ 832,73 
(Bosae July 1 1952-100) 
REUTERS 

Dec. 2 [ Dec." l ; M»th ago jY*er ago 
1989.8 jlflgS.O I 1683.3 j 1668.7 


Business dons — Wheat: Jen 120.75- 
30.85, Msroh -T23 CO-3.45. May 128.55- 
6.40. July 129.50-S.40, Sept 113.90 only, 
Nov 116.SO-6.75. Sales: 178 lots of 
100 tonnai. Barley: Jan untrr— '. 
March 122.70-2.60. May 124.70 only. 
Sept 11\25-1.10. Nov untraded. Sales: 
44 lots of 100 tonnes. 

WHEAT i BARLEY 

;Yestardy‘*'+ or -Yestday'* + or 
Mnttv close — j close — 

Jan ...j 120.55 — 0.5S 119.80 —0.65 

Mar„. 123.60 —0.15, 122.60 —0.15 

May .J 136.50 — O.M. 184.68 -O.B5 

July-.' 129.50 — — 

Sept..' 113.80 .—0.10 112.35 +0.05 

Nov.', j 116.80 ' j— O.lOj 114.40 ( -O.IO 

U3NDOW^3 RAI NS—WhentTuTsT Dark 
Northern Spring No. 1 14 oer cent 
Jan-March 143.25 transhipment east 
cesst. English feed fob Jun/March 
125-75 oast eossr, Mane: French Dec 
146. Jan/March ISO eesi coast. Barley-. 
English lecd fob Jan/March 126.50 east 
coast. Rest unquoted. 


MOO0Y*8 

Deo. 1 1 Nov. S0;M’th ago [Yaarajo 
1033.1 .1033.6 ! 1001.2 I 994 J 


DOW JONES 

Dow I Deo. | Nov. iMonth ~Y< 
Jones 1 I 80 j ago a< 


164,30 1B4.5M61.5 
193,10 13S.OO-181.a 
198.00 133.00-188.8 

78.30 ' - 

88.30 I - 


SUGAR 


£ par tonne 


Mar IKU5CLflfl.46jl8ll.lKJ 

May — IBBJMSja IS6JKL 


181.75^0 

18flJ6fl4J0 


No. 6 Contrast 8 per tonne 

MSAr_KK.OMa^7fi4JIUiSJ»i2© 1 00-a.OB 

May 54L8W5^0M2JIPMJIO| — 

Aug l»0.#IL51j»'2be^6-bim — 

Dot jzS8.4(L68,80i2M,46Wi06 268.0648,00 

Dee. — ‘sM.KWS.WiafiWIMTJW^ — 

Mar J178. DO-80 J)0«78jl040^(r — 

May uai.go-aa.wiaa.nn43.wl — 

Salsa; No. 4 1.194 (3.5*3) No. 6 
38 (521) leu of 60 tonnes. 

Tsie and Lyle delivery pries for 
granulated basis sugar was £246.00 
(£247.00) s tonne for expert. 

International Sugar Agreement— (U.S. 
cents per pound fob and stowed. 
Caribbean ports). Prices lor December 
1. Daily Brice 8.25 (8.53); 15-diy 
avtreg* 6.23 (6.31). 


NEW YORK. December 2. i 
Gold and silver weakened on profit- 
taking In response to mong dealer 
selling and the weakar trend evident 
in financials. Copper was mixed with 
support being generated by reports 
of more favourable cash demand. Sugar 
drifted lower on technical selling along 
with uncertainty regarding the recent 
telling tender by Indi*. Cocos firmed 
on good manufacturer pricing which 
encouraged local short-covering. Coffee 
remained firm e a a ship laden with 
coffu was seized by creditors heighnn- 

NEW YORK 

C OCOA 10 tonnes. S/tennos 

Close Hinh Low Prev 
Dec 2243 2258 2182 2204 

March 2280 2264 2192 2221 

May 2266 2268 2203 2229 

July 2271 2273 2210 2235 

Sept 2271 2278 2 220 2246 

Dec 2288 — — 2267 

March 2901 — — 2268 


ing concerns over the tightness in 
deliverable supplies. Cotton firmed 
on the favourable export sale* report. 
Heating oil strengthened initially an 
strength to ca*h with selling on a 
technical basis lata in the session. A 
disappointing export sale* report and 
crush put pressure on soyabeans with 
values declining late in the session to 
limit-down levels, Maize fell in sym- 
pathy with soyabeans with wheat 
finding light support on tha P r * 
indicating It would live up to the 
groin agreement. reports Helnafr 1 
Commodities Ltd. 

CHICAGO 

UVE CATTLE 40.000 lb*, cents/lb 


rncm» - Q - 37.00 0 lb. 

Latest High 
Dec 151 00 F» 00 

Wreh 1«.«IO 46.97 

May 141.20 41-20 

Jutv 138.05 38.05 

Vept 135.77 38.00 

One 131.00 — 

132.25 31 .50 


cents /lb 
Low Prmr 

52*0 52.72 

4686 46.50 

40.20 *0.77 

37.70 37.25 

35.00 34.80 

— 32.75 


31.50 31 .23 


COTTON S0.000 lb s, cents/lb 
Close High Lo< 


82.10 81.65 

76 JO 78.70 


81.65 81.75 

76.70 78.20 

74.70 74.87 


Close High Low Prav 

Doc 78.65 78.80 76.40 75 FO 

March 80-18 90-22 79.55 75.79 

May 81 32 81.41 BOAO 81.02 

July 8240 82.10 81.65 81.75 

OCt 76.40 76 JO 78.70 78.20 

Dec 74.95 75.00 74.70 74.87 

March 78.10 — — 76.05 

May 78 JO — — 76.50 

GOLD 100 troy oz, S/troy ox. 

Close H‘qh Low Prav 

Pec y».7 W«.n 3®« O W*1 .2 

Feb 404.1 409.0 403.5 406.9 

April 41P 7 41K.6 4W_* 4H.7 

June 417.5 429.5 417.3 470.5 

Alt) 4’fl.V 474 5 471.7 

Oct «»1.B 437.0 434.0 435.1 

Dae rP9J 4*7.0 4*041 wp.e 

404.1 409.0 403.5 406 9 

Asril 454.6 — — 4F7.9 

.hma 442.6 444 0 484.0 4®. 8 

Aim) rro.e 475.0 <75.0 <14 0 

Oct 479.3 — — 4W.3 

Jen 401.2 403.5 403.5 403.9 

HEATING OIL 

42.000 U.S. .gellene, cents/U.S. gallons 



Close 

High 

Low 

Prw 

Dec 

83.05 

63.25 

62.85 

63.22 

Fob 

62. rr 

82.87 

6 ?.« 

82.73 

April 

84.70 

64 JO 

64.50 

64.75 

June 

86.82 

65.82 

65.40 

65.67 

Aug 

84.50 

84.50 

64.17 

84.42 

Oct 

62.45 

62.45 

62-25 

62.40 

UVE HC 

IGS 30 

OOOIbs. 

cent*/ lb 


Close 

High 

Low 

Pr«v 

Dee 

43.40 

43.60 

42.95 

43 17 

Feb 

*7.80 

48.10 

<7.55 

<7.r» 

Aoril 

47.30 

47.ro 

47.25 

47.47 

June 

52.40 

52.95 

52.35 

52.57 

July 

53.M 

53.75 

53. *5 

53.65 

Aug 

53.10 

53.40 

57.90 

53.39 

Oct 

57.05 

57.40 

57 00 

5? 39 

Dee 

53.10 

63.50 

63.10 

53.39 

Feb 

53.60 

53.50 

53.50 

53.7? 

MA'ZE 





5.000 bu min, cente/56 lb bushel 



doss 

Hinh low Prev 

Dec 

338.2 

340.2 

338.2 

340" 

P^aroh 

3^7.0 

340.4 

337.0 


Wtav 

3390 

3<0.6 

337.9 

3*7.9 

July 

336.0 

339.4 

33B* 

ejNi f 

Sent 

303.0 

311.0 

309 0 


Dec 

289.4 

290.4 

288.8 

290.F 


FORK BELL'ES 38,000 lbs. 


’ oz 




Wbm 

Hlah 

1 aw Pron 

low 

Prow 

Feb 

F0.17 

60.30 

9*1.17 

60 30 

3®no 

«*V* 

M»roh 

F* fn 

FQ 74 

CT.82 

en « 

403.5 

<06.9 

Mav 

FI. 90 

67.55 

87.45 

67 FI 

4injt 

<73.7 

Jilhr 

P»r7 

m w» 

rr- cx 


417.3 
4+9 S 

420.6 

477.7 

Aug 

61.50 

62.50 

61.37 

62.10 

434.0 

435.1 

7FANS 




4*0.0 

447.5 

5.000 bu min, cente/60 lb bushel 


403.5 

406 9 
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4 FT. 9 

Jan 

w n 

prern 

7*»7 n 

gw n 

464.0 

485.8 

Mlrell 

PH70 

877 0 

um* 

p7 n n 

<76.0 

<74 0 

Mav 

97*0 

w o 

Pfia n 

P7< 4 

— 

483.3 

Julv 

807.4 

870 0 

807 0 

P34 4 

402.5 

403.9 

A«n 

7°n n 

pne 0 

7°n n 

JM7S 


Spot !l38JB:iaa.45.154.4B131J9 
Fur* 140.19 1 146.48 1 140.64: 157 J8 
lOKMbv 31 1931*100) 


(nlM lota of 5 tonnes- 
Physical closing prices (buyers) 
were: Spot 62.50p (82.00pJ; Jan 83.00P 
(82.7SP); Feb 83.50p (83.25p). 

SOYABEAN MEAL 

The market Opened £3.00 up in quiet 
trading conditions, reports T. G. Rod- 
dick. Trad* selling pushed price* to 
the lows. 


i Yestdey'B + or, 1 Business 
■ dose ! — ' Done 

- • - 

i per tonne 

Deo irrJKL84.«l +8.80 177 JO 

Feb -1 85,80-15. W + 1.<B lfl7.HL»,S0 

April 1W.8D.8S.10 + 1.75 190.50-89.00 

Jun*. lM.0MS.0fl + 1.00 — 

August. +1.00. — 

October—-- 1 1 74,03-77. DO -*-3.50 — 

Dee — 152.M-6IL5B +2.75. - 

Sells: 74 (50) lot* of 100 tonnes. 


ORANGE JUICE 15.000 lbs. eante/)b 


S— it 7i’ 0 7 Mil WO 7S9 n 

Nov BIB 0 B’M A fiTR.n *• 

.tan two 707.0 831.0 imn 

Mnreh 705.0 — — 721 0 

SOVftRE«N MEAL 100 tons. - 5/ton _ 

fni Hl<*h ' Inw 

Dee 2^0 4 T'm n T' r - ^ 

.■an 1" 4 W q i fl 7*1 1 

r*«reh r 1 * 1 >*’ e 1 pin - 

Mu/ o rto r*< n T*»o 

July WO W.5 wn we 

4nn 7110 WO 2^7 0 T” n 

Sent WO ?mo ?m« 714 n 

<Vt l°n 5 let 1 1*7 n unn 

Dec 1*1 n 192 0 187.0 1*1 n 

Jon 186.0 — — 192.0 

SnvftBEAN OIL 
80.000 lb*, cents/ lb* 


May 

- 114.90 

— 

— 

14.90 

PIATINUNT60 troy OZ. S/troy ec 



Close 

High 

Low 

Prev 

Dec 

404.4 

— 

— 

407 J 

Jen 

408.4 

410.0 

406.0 

<09.2 

April 

4«.7 

41".fi 

413.0 

415.5 

July 

<7(1.7 

<47.8 

4^1 .0 

<71.9 

Oct 

477.2 

<27.5 

426.7 

438.0 

J»n 

434.3. 

— 

— 

435.0 

April 

444.0 

— 

— 

— 


Meroh 77 7*1 
Mav 27.50 


vunjcaT - 


Previous 

Builnou 

oka* 

done 


S»0T PPtC c S— Chicano Irmta i=r«t 
ti r«n«q i'"» mi'iiI. Nnw 

Vnrk tin 531.0-96.0 (53S. 0-539.0) cent* 
par pound. 


LONDON DA".Y PRICE — Raw auc^r 
C13B.00 (P24fl9) a tOP"“ I"' her.ltn 
shipment. White auger £158.50 (seme). 


WOOL FUTURES 

SYDNEY PPenev wnN-Tlw, fin 
enter: buver, teller. b»-« : netsl. A'l**'** 
llan e*nre ++r v*. n-- me e+*n 

GI7 n-Xl* o- Men-h .<« f» 5^4 n ksh, 
?5t,0; m»v 7. fim_n sxrwn- 
July 577 0. fOT>n KB-Jn.KcQn, Ort 
tvn.il, xr;.n. C7n.r».«?4i.n ; n BC c-m b 
577 .n. <30.0-474.0; M-nrh «« 5. B+e.n 
«WX- B«.*V. May 805 0. 805.0. 005.0. 
Sales: 210. 

LONDON NEW ZEALAND CROSS- 
BRED— Clot n On order buyer, sellar, 
buainexs). Now Zealand eenti per ke. 
Dec 405. 410. 407; Jtn 404. 407. 400: 
March 416. <18. <20-416: Mav 475. 478. 
<77-426; Aug <38, <38. 441-438; Oct 
«2, 444. 4*5-443; Dec 447. <49. 4 49. 
442: Jan 448. 451, 454-444;. March <48. 
454. 454-448; May 450. 458. 454. Sales: 
148. 



Cln+a Hinh low 

Pri; u 

Dee 

?W 0 

347 0 

344.4 

347.6 

M^roh 

3W 3 

36n.o 

357.0 

359.4 

|W*V 

.750 0 

3W»4 

35?0 

358 0 

,«wh» 

9M0 

344.4 

3404 

347 6 

Scot 

?*«0 

360 6 

3«J1.4 

340.2 

Deo 

362.4 

362.6 

359.4 

361.0 


0 *M’§ nlay 
still traditional 

BRITAIN'S children still appre- 
ciate traditional things such as 
Monopoly, fish and chips, foot- 
ban and Mars bars, according 
to a survey among readers of 
Buster comic yesterday. 

Traditional values emerge 
strongly from the survey of 
4.000 children aged between 
seven and 11. More than three 
times as many preferred Mono* 
poly to Space Invaders. Reading 
and stamp collecting were the 
most popular hobbies— only 2 
per cent listed watching televi- 
sions as their favourite. 
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j^W£ WK ' a * rK v ** ^ 

Birnimgndm Con 3';pe 1946 £2* 
oirrmnwrwm District 11 'jk 2012 £101 > 4. 

1—iPB 1389 £1 la 1 * 

Cifliocn I2to»e mas £1D2>4 09,11) 
t-i«yoofl 3 *:dc £2bi, 
rS?°'f n l u **<* 3« s *100 C3Ci II) 
fiwe.ii.ten 11 -IOC iscb tiui 
E e E l, £?* h,rc S’:* 1382-84 £96 t|S 
hall S'lBC list mi £281, 

Islington 12 ‘.pc 1386-07 £104 (301111. 

19BS-W fclQSto 130 111 
Kensington Chclsoi ii.-ux 1885-87 £.101 -a 
_ 1.3 'd* ZOOS £11fli: >29111 
rJ£I5?° Sf'D'l 13K 1985 £103': 
Liverpool Con Sec 1942 £Z3n i29 111 
Manchester tCltv) II. Spc 2007 £101 <4 

Manchester Con 5 pc 1928 £24 ■« (29.11). 
3« '1941 £24 (ZB 111. <lpc £321; 
Morton 11V,oc 2017 £33<« \2B 11) 
Ncwcasiie-Upon-Tvnc 1 U.K 2017 £1011, 
Nottingham 3 k £ 25=1 i30li> 

Paisley 9>,K 1982-84 £99 '1 a 
Reading 3>:uc 1978 £29 
St Helens lH«oe 1985 £100to (30.11) 
S3 Herd 51:0c 1986-88 £80>; 

SandMell 13 pc 1985 £103>i« 

South TynrSldc 12 'jpc 1986 £102': 
Southend-on-SM 12 pc 1987 £1021* 

Soumwark 6 >jk 1988-86 £89*,. 1 1 k.oc 
1S04-B5^ £101 i30,11). 12topc 1987 
£1031; Jj 129 11) 

Stocknsrt 1 ZI,k 19B5 £102 to (2911) 
Tames me IO-'.k 1984-85 £100>: (2*11) 
Tyne Wear 12ec 1985 £102:: (3011) 

UK PUBLIC BOARDS 

Aart Melt Ccn 5':ucDb 1993-3S £64 1, 
130 11). 6rcDb 5 932-87 £84. 6'jpcDb 
1592-94 £70i: ■ 30 11). 6>ccDb 19BS- 
19S0 £72i;. 7>,pcEb 1981-84 £98 h 

I 7 '.scDo 1991-93 E73 Is 9';ocDb 
IDSO-es L9E I*. 9 ,j;Db 1933-8G L96-'mft. 
QNOCDii 1933-87 £95 (30 11*. 

Ob 1992-99 £91 I'm •» i>.. 

Ob 1934 £101 >1- 

3oc £IB 1 25 ID. 4pc £24 

Oavcr Harbour 4',Pc2ndDb 1978-95 £66 
■i i28 11) 

Northern rretand Elec 7 ':k 1983-05 £97'- 
P?" l*"?on 3pcA 1929-99 £281:. 3 ':k 
1949-99 £30 i 30;11). 6';pe 1937-90 

1-571, 

ScotOah Anri S-c 5>:pcDb 1963-93 £52 
(29 Til. TtodcDb 1990-92 £76 1 25 1 1 > 
Southampton Harbour 6', sc T9B5-90 £70 

COMMONWEALTH GOVT 

N Zealand 3 tope 1981-84 £96'.: 

Sth Australian 3 k 1916 £23 (2S'1 1) 
S-hn> i Rhodesia 3 >:k 1980-85 lUnsi £125 

Montreal (Citvi 3 k D b £22*, OS 1 1) 
FOREIGN STOCKS 
(coupons payable London) 


tK,j" 


fOtonc 

14' ipe 


Spe 


Bahia Brazil SPCGgldLn 1504 £65. 

1915 £60^ SpcLn 1928 £60 
China -StoccGolc i .93 £10 ...111. Sue 
God 1925 IS100, £9 130 1 II. 5pC 

Coldln 1913 £7. 5peLn 1911 £11* 
Denmark 13pcLn 2005 £110 
G I Boe ^«fr e 1887 lAssd) £40 (26 11). 

” s 

utSS^Sr |OT, H1 ,2ait> - 6pcL " 

Saronr ^ Germany 6pcBda 1927 £25 

CORPORATIONS — FOREIGN 

Hvtira-Quebcc 12.7Spc Lit 2015 £105 to 


16>,pc Ln 2011 


No.-a Scotia (Pro*) 

£1 331, 12911 1 
Pelatas iMunlci Spc Stlo Ln £65 (29111) 
Santos n'Cityj 7pc 5Ufl Ln 1927 £BS 

BANKS. DISCOUNT 

A'Ncd Irish 10K Cn» Sbd Ln 19B5 £182 

1-0 1 1 I 

Bamt o; Ireland 7pc Ln 1936-91 £69'- 
Barslavs 8 tope Ln 1986-93 £fl3'r to 4 to 
16PC, Cap Ln 2002-07 £1291. to 
Bag-Jaw inter 7 1 -PC Cap Ln 1986-91 

B * 29 ^ 11 ) Br °* 7,1K 2M Prf <£,1> 7S>3 
brow n^ ldley 5toK Ln 1990-95 £633,; 

Charterhouse 7 k Deb 1986-91 £64 
Clive Disc IliPC Ln 1994-99 £73 (28111) 
™J!W Mahon 6 k Ln 1991-96 £62 >. 

Gumnos, p N t Grp 4.2re Prf (£11 44 

namjlros l£2i i50p Pd) £11. 7 k Sbd Ln 
198ti £90*, 130111) 

^I'is'in"”* 8pe Ln t989_94 £79U 
Midland 14pc Sbd Ln 2002-07 £11 S'* 

' West 7pc Prf i£f i 69 i : . 9 k Sbd 

Ln 1993 L86*, 7 to 
Rea Brothers 90 

Royal Bank of Scotland 5'rK Prf i£1) 

tMJl ? 1 11pc Prt c£n 99 

S:hroders Btooc Ln 1997-2002 £76 to 7 
Smith. St Aubyn 9 tone 2nd Prl (£11 91* 
StJndart Chart 12 'jk Sbd Ln 2002-07 

W Intrust 10'iPC Prf (£1) IIS* 

BREWERIES 

Alllcd-Lyons S>.-k Prr (£1 ) S3. 7);k Prf 
£1> 75. 3 Uk Deb 1987-97 £47 to. 

4ljpc Deb 1979-84 £9b to 129(11). 
StoK Deb 1979-84 £96 <30(11). 6 tope 
Deo 1984-89 £64':. 7 k Deb 19B2-U7 
CLB (29. 11). 7 1. pc Do 19,e-93 £79. Sitfi. 
Ln £43. b*,K Ln £51*; (25:111. 7>aiC 
Ln £bZ. 7 j ,k Ln 1993-98 £76 >, «- 
Bail 4 k Prl |£1| 40 1 : l30.Hl. 7K Prt 
•Clj, JO i50 11*. 3>,pe Deb 19S7-92 
£b.6 ',. £.-4>e Deb 19B7-92 £85*: 

6 *^ 4l»c Ln 1992-97 £57 iSOlll). 
7‘,K Ln 1992-97 £76 ■, 

Ba** invest 6K Ln 1905-90 £76 <5011 tl. 

7 Vpe Ln 1992-97 £73»s 4 lj 
Bodd. muons 9 ':k Cn* Ln 2000-05 £122 
i2d 11) 

Border iWrahmi 6 PC Prt i£1j S3 i29/11j 
Buimcr tHP* 9i;K Pr» i£li 117 8 
Cameron GW) 6‘,pc Dob 1968-93 £75* 
Paten port's £k Prt (£1i 42 
Devemsh (JA) 457 

Distillers 51-ce Ln £46. 7l«c Li 1988- 
9 j £77*a 8. 10.5K Ln 1993-98 £96*. 
FuMcr. Smith 4.2 k Itt Prf t£I> 47 
_i29:i i) 

Grecnall Whitley A <5p* 36 I2SI11I. Bpc 
frt (£1i 105 7 9. 7I*K Deb 1987-92 
£76 130.1 1). 7pe Irrd Ln £56 <301111. 
B'kk l(Td Ln £65 (30(111 
Guinness i Arthur) T'.pc Ln 2001 £74 
H ?? ys ^, ant, ,« Hi . M0 "» 357 - 6 k 2nd Prf 
•£1> 52 (29(11) 

Hlgsons 6 '.k Ln 2000-05 £57 «, (29/11) 
Kill. Thomson 8pc Deb 1987-92 £78 

Imperial 3 >,K Deb 1982-87 £88 (30111). 
4I«K Deb 1982-87 £791, i2£(11l. 3»,PC 
Irrd Deb £34 (2SM1). 6>4>c 2nd Deb 
1934-89 £79*1 801;. 7pe 2nd Deb 

1987-92, £a0»4. 7Unc 2nd Deb 1985-90 
£80i- (2B/11l. 6 *.k Ln 2004-09 £6Qi| 
1- . 7 -1PC >n 1994-99 £70>s (30 11). 

. 10 : pc In 1990-95 £9H ,30 11) 
inwr Distillers 8»j>c Ln 1987-9Z £351; 
■30/11) 

Manulcid (£11 428 
Wanton. Thomason 61 3 
Scottish and Newcastle 5 ':k Prt (£1) 
531.-. 7*,K Prt (£1) 76. CPC 1st Mto 
Deb 1964.89 £81 >: i29(1U 
Seagram 12 *«k Deb 2012 £107 i30lll) 
South African Breweries 6-ZocPI (R2) 37 
■2S.1 1) 

Toiiomache Cobbold Brewcnef 6ocDb 
1990-95 £66:- iiZ8.11) 

Tillman 4KD0 1900.85 £91 i 30:11). 7UpC 
Db 1 980-93 £78. 

Vauv Breweries 6*:KDb 1987-90 £82 
•3011) 

Watnev Mann. Truman Hides 4 ijpcOfa £38 
(Z£ 1 1S. 4‘,ncDb 1988-93 £64 130111. 
tiKDb 1969-94 £69. bi.ocDb 1987-90 
£79*r.7KD0 1983-93 £76*, 7. 7-«tQb 
1987.9Z £79 >■ *. i30 11). 10-pcDb 

199.1.35 £99 CJftll). 5'»cLn £4S (.- 
<25111 

WrcLtcr 'SaimicD 4',-pcOb 2000 £51 

• 33 111. 7DCLn 1986-91 £75 >30 11) 
Whl»r?ad 8” 141 i30 11).. 4 -ccPT (£1) 

40 iSO 11). 6 pc PI i£1) 55 9 *29 li) 
7l-cPT i£1J 6*1. i30 HI. CbncDb 19B4. 
1987 £°9. 7 >,DcDb 1989-94 £82-*. 

7'.ncLn 1906-91 £80- 7’,nrLn 1995-90 
£7EH- *i 1. "r.ncLn 1996-2000 £7 IS 

• 30 111. 9k Ln 1997-2001 £79 (30 111. 
iei;KLn 2030-05 £90 i3011). SSKln 

W thread Imit 140 2. 5VocOb 1980.85 
roj'. i30'1l». 5*,ncDb 19P4-89 £79U 
<29 'll). 61 : pcOb 1987-92 £75 i29H1l 

COMMERCIAL INDUSTRIAL 
A — B 

AAH Hides 6pcPf t£11 47 1? (29-111 
AE 6*gKDb 19(10.85 £94 1, (30:111. llK 
Do 1091-96 £9o-, (28111. bocLn 1989- 
96 £o9 (30 11) 

Actll 5>:ccP1 IR2) 30 

AWEC IbPiLn 11.92 £1)1'- .*, 2. , _ 

APV Hidgs TO'rttetn 1997-2002 £203 

A-R Television £.95KPf (£1) 751} *2311) 
Ac row lO’.ptLn 1904-38 £9I'-. OocLn 
1S92-2O0S £30 <2S'11> SKPtlyCnvLn 
19.'2^2O02 £35': O I JO. Ill 
Adams. Gibbon 7>.p.:P( •£<) 45'j 
Adwest Gn 6n(Ln 1933-53 £70 (2911). 
6WLn 1963-bb (2nd Seri £71 1; 2\ 
123 11) _ 

Aeronautical. Gen Instruments A'.&iPt •£() 

Aii>'W 5treimlir.»s IOkP( (£1) £2 

Albion *200) 9 lO 

Albi-mm. Wilson 7V,PCDb 1985.90 £81 
(2&1I). 8ncDb 1987-92 £30 <30;I11 _ 
AKir Aluminium Com Shs of Nov £27 
•25-11) 

Allobone TpcLn 1994-09 £46U (28-11) 
Allied Leather Ind 2SO (29 111. _ 

Allied Plant Go fQncPf (£1) 54 (XS/1 1) 
Amber Day Hidgs 10 I;kPT 199-2002 '£11 
54 6 8 40 

American Tebrahonc. Tefesraph (51611 
564*11 £44 (30(11) . _ . .... 

Anderson. Strathclyde BudLn 1986-SI 
£76 U *29-111 . _ 

Anglo American Industrial Con 225 
Ardeo-i Cobden Holed iSOp) 255 • 

ArtlutVrMl 7KP» <£11 47 (30 1 1 1 
Arm’ll Stores fcpcLn 1982-87 £84 (30(11). 

6'iPcLn 1 992-2007 £561; 7 
Ariel Ind 23 (30 Tl) 

Armitspe Bros -£1> D7S '2S;11) 

Amutage Sharks Go lOKLn 1989.94 
£54*- >30 1 II 

Awro-N.cholM 5 :,kP( »£11 47 1? 

AM.o:lat«! Bruise Foods 6>:nrDb IWlf* 
£°9'- i29'H>. 7(,erDb 19£8 43 £77 
» 30 1 1 1. 5'-PCLn « 907-7002 ■'SOf 1 . 28 
■ SB 1 11. T'-rcLn 1907-2002 (50nl 35>* 
*yp<l 1). ?:-b-Ln lpnd.’OOd £fC" *75 « > « 
Ameciated Dairies Gs 3*<oePf <£f) 125 
01 - 

A-arriMni £l»r l«d 6*,DCDh •JJR’JtJJB 
A«STCiated Leisure 71-ucLn 1969-94 E73-: 


Blackett Hutton Hides StPtPf (£1) 37 h 
Blackwood HodM SpCLn 1985-90 £5£ 
(30 11) 

Blue Circle Indj 5S,DC2odDb 1984-2009 
£551;. GpcDb 1980-93 £73*. <30(1 if. 
7 DC Db 1968-93 £77), C3D11J. 9pcOb 
1992-97 £07 (,. IDldicDb 1994-99 
£96 u (30 11). 6<^cLn (1975 of art) 

Boring (55) S45*s® . . .... ... 

Booker McConnell A.ZpcPf (£1) 49 >2 

Boat* (Henry) Sons (4.2 k) (£l) 44 
Boetham Engrs (£11 14*6 
Basts 7*tncLn 1988-9^ £78 , , _ 

Bowater 5>:KPf t£1» 52. itgldDb 
(1997) U)*; (29.111- 7 kIa 1992-97 

Uhi, [28 if) 

Bowalcr <\ewioundland 4*:;poPf (£13 41 
BowOwr^e Hidgs 7pcLn 1990-95 £61 3 
Braid * Group 9KDb 1986-91 £88 k 
Brmdi^fT F J) (HUBS) 60 (Z3.11). A 

Brtdon" lOUKDb 1991-96 £90 (25)11) 
Bristol Stadium <5p) 86 ... 

Brit Alcan Aluminium iQijpeLa 1989-94 
£89 >1 

Brlt.-Amer. Tobacco 5pePf (£D 49 1- SO. 
6pc2ndPI (£1) 58 > 2 9. 7{xLn 1982-87 

£96u (2S;11) , , 

Brit- Amer. Tobacco In* IOkLb, 1990-95 
£931-. lO'ancLn 199MS £97U Js *18 
Brit filectrte Traction SpcPfd (£1) 71 4 

Brit^Ever Ready BocLn 1992-97 £81 N 
Bnt Home Store* 7pePf (£1) 63. (3011). 
Si*KD8 1989-94 £65 U W6 1 D* 

Db 1994-98 £72 *s ■*, (2*11). 9pcLn 

1992 £157 81- 9 60 

B ris i7) n0r, 7 skp" ( fiifTi ‘Sill*! 

7JpVpr.(£n Vf (29.11). 7-75KPt(£1) 

Bri? Shoc’HJds* B!? 9 *!? ™ 

4 s, ; <30 11). 5 ',K2rndPf i£ D 5^. 6 1:0 c 
3rd PI _(£1 1 61 (30.11)- TpcLn 1985-90 

Erlf *VUa^ ID'AcDb 1990-95 £91 >29“ 11) 
Broble Bono Group 5-',t*cDb 1980-05 £9 »■ 

5' PCLn 2005 

2003-08 £54 

Brown Boverl 1 . 

(2S 111. SKLn 1988--- - ---■ - • : 
Brawn Bras 9pcLn 1 987-92 £74(28 11) 
Brawn 'John) 5>sKLn 1998-2003 £46 

Butgln ! A FI (5p) 26 (2911) 

Burgess Prods (HbgsJ 4J 2 So1 37 (?o 11J 
BurrouDhs Machines S'jpeLn 1980-05 

Burton Grau 0 1 W maSub 2 67 TptLnl 986 
£9S*. SKLn 1998-2003 £72 <26.11/- 
g’rpcLn 1998-2003 £83 
Butlln's 6i:KlstDb 1982-87 £841: 5. 

swft (£1) 27 CZSill) 

C— D 

Cadbury Schweppes 3 L-n«1»Pf <L1) 50- 
8*,KlstDo 1 994-2004 £77-*,. 9pc 

ciw°r' 9 Gro2S 7>aKt» 1987-92 £79 H 

CmKonian assk Onemaa 880 <28 1 1) 
Caior Group 7KDb ... 

Cape Inds VUPCLn 1986-91 £.7^ (Z8- 111 

Carclo Engg Group ip':B cP< * H1 87 

«•••*»■ 

Carirets " I nn? 6 i»*prtl# S £89 70 

4wH£lT'^!* 4 2 Kd‘? , 1984!b 9 £70 
(■■g^l) 7pcDb 1984-89 £81 (Z9'117. 

7 jpCDb 19M-09 £B5G (20.11). 8.4K 
Db 1909-94 £83-* i 7t__ ... 

c SSSffif 4 (£i'> , IVir. ^p7i»t 3 « <5SVVi: 

SkP» (Ir£11 

4 flER - Wfl8! Sk <{gy 


Details of faintness done shown below have been tafcan with consent foam !hay 0*6 not in order el aueuLon faux in ascending ardor which 3SS3S mo" 
East Thursday's Stock Exchange Official List and Should not be reproduced d?y'3 highest end lowest dealing prices, 
without permission. For these securities in which no business was recorded In Thursday's 

Details relate to thou securities not included in iho FT Share l r.ioi (nation Official Lsl tbo latest recorded business in rho fava prviaus day Is given 
Services. with the relevant date. 

Unless otherwise indicated, denominations ere 2Sp and prices are in pence. f Barga-r.s n special prices. 8 Bargain* done the previous day. A Ba/gaina 
The prices ere those at which the business was done in the 24 hour* up to done with non- mem ter er executed in omawi markets. 

3.30 pm on Thursday and settled through the Suck Exchange TJ.smar. system; 
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Aiv—litrU Paper Ind <£i) 48 

i29'lt7 

Camnutrrm MOn) 435 40 3 5 50 

JSS‘°wggS V Gi 0S 8fiKDb 1988-M £» 

totomctlte ProchKtt 9o<P* *i» 77 
Ayrshire Metal Predurts 27 <30 ill) 

BAT Stem 4*racLn 2803-08 £46. 6)iPd.n 
2002-08 £61 nail) 

■MfJPMV. 7 5 ^^90 6 ^ 

BLMf^’l^'OTeSoM £47 '- 5- 7-x 

KV Go 8.55KP* (£11 52 (35 11). J-SocW 
i£t) £35. 3.5 kP* *£1) 4Si; 

S'<w3> 1981 .Bfi £92 'I- 
1090 £B8 (281’). SecOb 1998 £95. 
SerDb 1990 £B9>- 1i:;urOb 1992 

£101',. 121-DCLn 2012-17 £10Si; 7, 
BOV Hides B 95 (29 111 
BM3 lirtnl IZ'TKl," 1993-98 £89 
BSR Intel S'-pclh 1WS-W SSPI'.i 30 1,1 
Italbw (C H i B 1180) 16 C25'11) 
BlfdlfV 7KPf (£1) 3«© mDiLDC 

Barter Dobson GrobP C’ikL" 1990-95 

Birf* via^Ucr’ Arnold Trust M<2(L 11) 
Barrow Hepburn Group #.7SpePf (SI) 77 

Bathw* 1 Yorkshire Dfd (1Zt.*nl ”9S 80 ‘ 

Brurtlr (James) SKhf 111) *• _. 
irrtham Group •■.-PCLA 1904-94 £83 b 

BenS-osc' T'.-pePf (£1 ) 49 f 28: 1 11 , . , 
Kcnlex Hid« 8ocPi (£n i 12 ./. (an ni 
Benson’s Hosiery (Hides) 12p«Ln 1977 9i 
£68 (301 1) 


„ l£O.L_ 

(29H 1 1. a’pcDb 1986-91 WIM1 

C -..J-JI A bnMTWOOd IWKPl (£D 67 8 

c!n J iewiy Inds l lpcf f 
Centreway Tst 11KPI *S-D r 92 
L.<u...k?iijln rtilp» apert 47 «OT(1) 
Chan ..e i Tunnel Invest CaOI^C 7 -S5i!~ 
Ch4B.irAn _ Inds 6i*»1SCC!l 1996-90 

Crart (Vfltons Inds Hidgs 6Kt,n 1908-M 
1^,7 l-.i (28/11). feacLn isoflja £,3 
i2c 1 1)/ 1(r',pcLn 1993-M £bM SO ■>, 

Chubb 1 i Son 8pcLn 1992-95 £73'i«. 
L. fflcLn 1&t,7 -9® £»9 (30.111 

C.anc: (T.) oCpI 4a 

O.'n.n u itf/norg Hlogs 7i,peOb 19S6-91 

C*i2 * Tatars 1 1 4'xpctn 2QS7.-07 £4T Js. 
6/>KLn 2002-07 £59 U. 7bPCLn 1990- 
1.7 V* 1 U *5 

Copied;: nrildgs) 24 (30111) 

Cohen (A.) UOoi 317 (26)11) 

C-ln Inos <10P» 109 10 1 
Comb-iKd cngllsti Stem Gp 7)<PCPf (£1 ) 
52 4. 9i:pa.n 1986-91 £7»t 3 
CcmpAir toJ^cDb 1 992-97 £74JG 
Caak 4 V.a-ts MpcLrt 1987-92 £83 
(asiTi)' 

Cope Allman IntnU 7UjKLn 1971-90 £81 'i 

cf»H lO.SocPf (£1) 94 (2SM1) 
Cour.aulds SKUtPf (£.19 4S* ; t 00/11). 
T.'.nrfJh 1989-94 £80 <30 11), 5 'SKLn 
1994-96 £579. 6':pcLn 1 994-96 £63 1, 
4 :. 7 Gpo-n 1594-36 £o7 t*;t /, 9. 

7*,crLn 2000-09 £68 9 
Court' (rids Knitwear 7'rocPf (£1) S3 
Courts (Funds hen) 192 (30/1*1) 

Cowan, de Groat lO'^pcPf (£1) 80 Ha 
Cowle (T.) IW.-kPi (£11 HO 
Crcdi Organic Chemicals 7'MKtn 1987-92 
£72 S'; 128/11) 

Craitv House Gp 13-*,pcLn 1987-90 £98 
IOO (30/11) 

Crssby VrcnahHd IttecPt *£1> 67 <28111) 
Crew, House 7LocPf >£1) 51': (29 11) 
Crcwtns- Uchn) Gp SpcPf (£1 ) 24 

025 in 

Cr-rtMIHc HI-os F-nrP; rFOp) 29 (28/11). 
9>,KLn 19ML2008 £211 

DKG 7WLn 1SL6-91 £7»': 
ba-jat, ..w'-acK( u-U 6 P-JK-Db 1985. 

Dj.luo:ac**t.;idfls) invest (MiP) 2 (301*1) 
wavius a tv.e..,l.c ndp) 77 
ua lj nue ,.«rt iLi] 2',' 

и. beinams a intfi U. 1 1 591+S 62L 

(46*11/. 7uPi2rdOb 19 »i-9d Z. a 

o .►*— 1 b.: 5- 7*,p_K 2... 

2(#u7 £63 4', (5 J 111. 7'*xxn 5-0-^-w/ 
£66. 1 lpcLn 1 993-98 £144 <30(11) 

Dovta 6ac.n 19s.u-«a uw UJ/(1l 
L-*e Core lZp.Ln -laSojA) (3CH1) 

Drtta Gp 4'ipcfib 1905-30 £6/8. 7*,ecOb 

.'»■ m .O t-«li 1 I 

Gcsoat-er Ort/s (ntegs) SJ*5pcPf <*1) 52': 
lm.«nimw 9; A Partners CUP) T4*-j <40/ 1 1) 
U-ckle Uamas) 37 (29111) , 

Dominion Inoitl Go <1*l*(rt>cPf (£1) 262 
129.14 ) 

BjJ.^ Hidgs 6^t>cLn 1984-89 £63: 

Gow.y Go 7ocLn 1986-91 £72 H (29/11) 
Oulrf 81 luma Stic lOJpsCLn 1994-2004 

Dj/man <*v4lni) & Goodricbo (£1) 62S 

Cunnlll nldgs 4.2PCP1 (£1) 50 (30401 
Cunlcp Hidgs S^ccPf (£11 37 •- 8. 

6>,PcDb 1985-90 £78. 7pcOb 19MJ3 
£74/ Dura Mill (SCO) 80* 20 

E — F 

EIS Go 4 pci St Db £33 <29/11) 
c.n.F. inlpiisj luPCl-l >41) u iaO'11) 

.....i ■■ n.— Cv t..itoSu i4omi l,v7-02 
slslg 

U/r inds cEOp) 50 

CI=. j-o-r I wlc^tive /PCPf (31) 135 40 
road M>n *6 idw. 11/ 

*.•» Ewrare /LiKm 1937-92 £76': 

tVa onbledoni ZSxj «&'11) 

tnifhre Stores (BmUord) bTpcDo 1985- 

*-«•**). OHHCuJ l'/VI->B Z-'j 
►jd 111. 9 -apcUl IP94J|4 p 

lial 11) 

E. ./i n Chino Oars 7i,ucSb 1987-&2 £73 

I—' 111. I/.-H :p9u-»I)V 4 £o4'4 1.4/1 1/. 

. .,|U SI I *, 

Env*.a.i Lkca-.c S.-vcGo 1579-14 £94-« 

l-ur 1 1 1. uptub 1 poO-Lp £3D=: 1 

• 3u.ll). 6',pcDb_ 19o4.89 £63 (2o.-1 1). 

■ I’.vJ ll/v^i i kiln: s*-> (awl II) 

£, concur Jewellery Api >, i3Sfl'l). 
ll^avPt (£1) 77-z (ap/11) 

F. M.C. 5. 45k PI (£1) 44 (30/11) 
rcniur u.n.» iriluni j.w5P-ri (tl) 38': 

■a.». 1 1) 

Hu* wi Developments 8Uoci.n 1546-91 

(2s. 11) 

Fumm *, ours 95 CS/11) 

nsner lAlberu fip /«u-f <£1) 105 6 

raon. «'>(■/) i9o.-od £bO*i (3w<l>1). 

b’.OCLn 2 004-09 £65 !, 

Ft: tuner Challenge lbKP»_17S <30 111 
rl.iu.er It./ Builders lOpcLn I9UO-91 
£7o l; 

к, ;l ininU BocLn 1986-93 £67=/ (7&-11) 
Folkcs (John) Hero i5p) 15 >: 

rcro Innui Caelial cere bo-Ln 1981-B7 
Lud 9. 7'<P'-in 1»c0.86 £I2Z': 
Forminstcr iipePf (Cl) 122 
Forte Hides 6.1 pc On 1985-88 £81 <i 
<30/11). 7.7KDb 1985-90 £85', (29:11) 
Fcscco Mlnsep S'4K2ndPf 102 (29.111. 

10KLK 1990-95 £106 (29 1 1 ■ 

Francis Inds Sku 1994-99 £92 
Francis Parker 7 I:kLk 1985-88 £112 
(29:11) 

Future Hidgs 1 35 6 |2». 1 1) 


Hughes Tool (31) 321 U* 

Humphries Hldgi 20 
Hunting Associated inds 178 

I — J — K 

IMI 5boct.il 2001-06 £48. ?l«pCLn 1986- 
91 £?»■:. 7 j, PCLn 1988-93 £74. 8 PC 

Ln 1983-00 £81* 

Ibstoch Su ridings Prods 7/*pcDb 1985-90 

|4mgwoTTh! 1 J McrrH 6';pcPf (£1) 40 1 ; 

ni'III. 6'HK2lK>Pf ttf) 401* (29/11) 
Imperb] Chemical Inds SijKln 1994. 
2B04 £56 £. 7UKLn 1986-91 £78 >i 
1. 9 L BpcLn 1988-93 £781; 9/ 9 
4, la * 80. 101/pCLn 1991-96 £99a 

Imperial Cold Storage 5 'jpc Pf R2 47 
Imperial Gp SHKLn 1U2-85 £92 a '? 
(SO.il). 6.9pcLn 2004-09 £63 >, 4i : . 
7.5B0UI 2004-09 £68 (28/11.. 

ID.SpCLn 1990-95 £95>s Ui,t Spc 
Ln 1985-90 £98 »«/ . 

Inco 15 ', PCLn 2G06 El Wi 5 >: 

JnaaH Inds SKLn 19C6-9I £65 723/1 1) 
rmclal BpcLn 1988-93 £78£a 
Intnl 'Paint C'.pcLn 1990-95 £75 (30:11) 
Intnl Signal and Control Gp ($0.10) 166 
Innl Sand Electric Corn S'jncSitg.Sln 
1979-89 £83 

Isle of Man Enterprises (29p) 48 (28 'll 

Jackson (J. and H.B.i IDbcPI 4£1) 795 
(29/11) 

Jackson (WlllUm) and Son 7';KPf C£1) 

Jamesons Chocolates (IOpi 90 (30-11) 
Johnson Firth Brown 1 1.OSpcCnvPf (£1) 
20. 1 TpcLn 1993-98 (£50) (30111) 
Johnston 10pcPr<£1) 110 (SO ID 
Jones Shipman 4 9PcPf 10 (28 ID 
Jones C Edward i ISpcCnvLp 1996-98 £200 


Jones Stroud 
(3ft ID 


(Hidgs) IOpcPI <£1/ 100 


Poster &sjccLo 1966-91 


G— H 

G.B. Papers 49 

iu--tmu» watomaHon SLPCDb 1965-90 
,*.,. o'/kCua tvul-bo w* IM.I1J. 
o.vkwil lbo»-d4 jl/w LaWili 
Gw. .nail l.wwii 1So/-S, .» 7 <28/11) 
uj/ioni-illiry inds tup) emu 
(Mi*u>i clrjiRGLi ing b*:KLn 1993-97 £61 
Uu 1 li 

CL.cn ( now. and) 165 (30/1 D 
General Ek^-li-ic OpcLn 1979-84 £97 'i. 
/'.PCLn IUO.--92 *,/»•: (/k 1 1 1. 7-upcLn 
19os-93 a. HO; do m. Fits Rate 1986 

Gc-<vi'ji* Motors 7-aPcLn 1987-92 £75/, 6 
<201 11) 

Gc.icukt Hidgs 63. A Ord 53 (25/11). 

G/atef* and ^OiMy ^cPt’itl) 42 (28*11/ 

Gudncld Lawrence B Ord 20 

G.axo Gp U'lKJi 1985-95 (SQM 364. 

7-,pcLn 19db-95 <50pz 3d>: 

Gland Hidgs 7 > : kLb 1985 £575 80 3 
Givnwcd intnl 7«KPr UU 62 <25 ID. 
lO-'.peLn 1994-99 £88. 6KLn 1983-85 
£BB/« 

Gomme Hidgs 6.75oePf t£1> 36 (28/11) 
Goodwin (lupi 172; (JQ 11) 

Goring Kerr (IOpi 255 7 8 
Grampian Hidgs 7Kirt (£|i S7(i (29 111 
Grand Metropolitan SpcPf '£11 47 8 
(30 ID. 6',PCPT (£1) 54 130.1 I). 10K 
Ln 1991-96 £93 ij 4-', 5 ■: 

Greit Universal stores S-SPC-n £42. 8(,K 
Ln 1995-98 £77 

Grovetoell Gp 9 kP( '£D 55 (30/111 . 
Gu«t. Keen and NeWcfoscs 6'ipeLn 1985 
£93 I, 

Goat. Keen and Ncttlcroids rt/Ki 6KOb 
1984.89 £80 (30*1 1 >. 7'iPCDb 19B7-92 
£84 129 11). 10'lKDb 1990*95 £93 (• 

Guim^V’lHldaa) ID'UKLa 1B&S-85. £96', 

(29 11) 

Ham and Ham Rlttr fihpeOb 1084-89 

Hari^ngfiwerlng (Hldps) 6>UXPf C£1) 47 

<28, *11) 

NaHlburron rS2.S0> £286 (30)11) 

Karnpson Inds OoCLn 1988-93 £82 (Z8/1 11 
Han* met Corp (AA0.2S) 42 tSOflll 
Harrisons and CtbM«M (£1) 59 

(29111) 

Hawker Slddeley Op 5L*peW ttl) _S4. 
7', DC DO 1987-92 £78. <*PCDb 1987-92 
£88 (29111 

Hawley Gp IZ.SpcPI (£1) 126* 

Hells (H. JJ 5>^cDb 1976-85 £97', r, 

H C en?y"7i : KPf (£1) 54 (29/11). S'.PcLn 
£59 (25- ill 

Hcpwmth ij.) and Son 7 pc PI <£u 60. 

IOpcPI (SOM 44 

Hrrrtjurgrr Brooks 55 (3011) 

Hesuir coasamcr proas 6pcLa 1985-95 

HrthL. and Hill I'/PCDb 1989-94 £76 
(29/ID 

High Gosterth Park (£D 740 70 
Hlybgate and Job Gp I50p) 6S G (30*11/ 
Hill and Smith Hldos 14KlrtMtpDb 2000- 
03 £103 <30-111 

HueehSI Ag i DM501 £461, (29/11) 

KollH Bras and E.S.A. 7pcPI (£1) 45. 

. *KLn 2002-07 £62 <301 D ' 

Hoover 232 (29.11) 

Hdbkinwii Hidgs 5.2 5 pc PI <£!» 54 (30.1 1) 
HjRhe^firos 7*,pn.n 1995-2000 £67ij 

House of Fraser 7i>KPF (£1) 57>i <as;i I). 
B'/Kln 1993-98 £79'; 80fi 
Howard and Wvndtiam iZOoj 3i*#. Non-V 
‘SOP) 2': f 30;il., SpcMd 1999 [zOdi 
12^(30i 1 1). 1 BocLn 1976-B1 £86 


Kelsey Inds 11LKPf-f£1) 120 f29,'11i 

WS ilitt?: <ei) 42 ra9m ’- 

Kent (GBi SpcPtgPf <62(-ni 16 <25.11/ 
Kraft Productions (TOpj 12S 30 
Kynoch (G end G* 45 <28. 11/ 

L — M 

LRC Intel lO'/pcLn 1990-95 £89 (25/11/ 
La db rake VktS Sub 168 
LaJng (John) AN cm via 120 
Laporte Inds (HldMi BpcDb 1993-98 £78 '-i 
130. 1 tl 

Lees Uohn J.i <10 p) 67 (29-11/ 

Leigh Interests lOpcCnvLn 1984-85 £92 
(29/11/ 

Lew/s (John) 5pc1stPf (£1 ) 43 
Lewis (Johrji Partners/WD SpePf (£1) 48 
Lax Service 2ndSerWtuua 220. Si^cLn 
1992-97 £89 

Ley's Foundries Cng/neertnB GpcPf (£1/ 
361/ (30/11) 

Unread 7Lp<Db 1989-93 £76 (28/11) 
Lloyd <F. H./ HUPS 7bpcLn 1981-91 £70 
Loglca New -*10 d 1 255 6 7 8 60 
London Provincial 
£83 (28.111 
London Brick SpcPI <&D 74 <25/111. 14 DC 
CnvLn 1984 £335 [sail/ 

London Pavilion (£11 £13<a '291 D 
Lon rho 9DC2ndMtpDb 1987-92 £86. 8hK 
Ln 1981-84 £98 <30-11/ 

Lucas Inds 7UPCLn 1983-88 £861: 

< 30.-11). lOi^cLn 1992-97 £89 ',<3011/ 
Lyon Lvoo 73 <261 1 1 

MK Electric 7hPCLn 1986-91 £80ta 

I29l 11) 

MY Dart Dfd MOp) 12 
Macartbys Pharmaceuticals S<rKBPf (£1) 
40 

McCarauodale Spc2ndOb 1986-91 £84 'i 
(30/11/. aijPCL/t 1994-99 £74 V (30/1 1i 
McKechnie Bros lOpeCnvLn Units 1994-99 
:66jp1 111 

Mateherson^ i (DonsM) 7UpcLn 1989-94 

Magnet Southerns 5.25 PCPf (£1/ 7 Hi 
,30. Ill 

Makln (J and J) Paper Mills 216 
Mandere (Hldos. SpcPI (£i) 59 
Manor National KHmcPf <£D 77. 12pc 
Ln 2003 £72 

Maple 'Hidgs) KHiPcPtlySecLn 1998- 
2002 £861: 

Maopln Webb 5>t«c2ndPf (£11 43 
Marchwlel 9pcPf (£1> 112 <*29 'll) 

Marks Spencer 7PcPf (£1) 67*3. 10pc 
Pf ?£1> 92 (29/ID 

Marlev 6',pcDb 1983-88 £83 V (30*11) 
Marshall's Unlvcrvl 7'rocpr f£D 61 2 
Mav Hassell 9LpcDb 1992-97 £89 <28fl1l 
Mclllns 1 0pcPf 20 -28111 
Metal Box 2.8oc2ndP« (£1/ 34 <30/11). 

10-,/pcLn 1992-97 £3S«- %i 
Metal Inds 3>,pcPf (Eli 30 
Mitchell Cotts 3.5pc2ndPf (£1) 380. 13 k 
C nvLn 1900-95 5102'- 4 
MnnsxntO 5"cGMLn *992-97 £53'v 6t,DC 
Gtd'ji 1P92-97 £59 60. 5o-St»gCcn* 
rftdLn 19X2-84 £247 

Mornan Crucible 9LpcOb 1995-2000 

K34b 

Mess »20o' 233 -25(1 D 
Multi tene Electronics 146 8 50 

N— O— P 

NCR Bi;PCCtdLn 1993-98 £70 
Nash Inds 60© 

Nell Spencer Hidgs S'-pcDb 1990-95 
£64'- 5 (20 11) 

Newer SpcPI (£1 1 39 (28 1 1 1 
Newman Inds lOocCnvPtoPf -10p) 17'* 

News International 7t,pCMtgDb 1985-90 
S80 ■» (29.Hi 

Noble Lund (10 d) 14 5 '28 Til 
Noreros 5prPf (£1» SB (29 Hi 
North British Steel Grp (Hides) 17 
Northern Enq nds 3pcPf l£1S 381. 

!<■ SJT75KPI (£11 54. SJSocPI 
W *Ws. BtaeUt £83. 9KLn 

TB^a-OS £911, '29/11) 

Northern Foods 7ocDb 1980-85 £941, 

NCrtOh W. E .) rtfldss) IipePf ail 350 2 
BM11 

Oceana Cans 54 (28111) 

Oliver (Gecrse) rFeetweart ZS5 
Oxford Instruments Grp CSp) 293 4 5 7 8 

panto rpj tiopi 11 re&ii) 

Parinr-KneM 195 (28 Hi) 

Parkland Textile 'Hidgs/ 90 1. 4J£pcPf 
<£1) 37': 8 (30111 
Parrish (J. T.) 198? 9t Will 
Patertcn Jenks llAxPf i£1) 625 (30*11) 
Pavilion Leisure Hldos (IOpi 70 *28.'11i 
Pearson (5.) and Son BpcIstDb 1986-91 
£78S '28 'IDl BpcIstDb 1988-93 £82<i 
asm S': PCLn 1988-93 £S2't <30 1 D. 
6 -VkL-i 1988-93 £69 <30 /YU. 8ocLn 
1988-93 £80': at- 1 D. ItHrorLi 2001-05 
«90U (36-111. 1D>PcLn 1993-96 £130 
Pentas Dfd <7 Op- 19 b. l3ocLn 1990 
SerlesAi £88 

Petbow Hides lOoCPf itl) 66 

PMcom eocPf an 93 s 

P-cerdUIr Th»atre 77 <2*711) - 
Pitman IOkPT <£D 85 9 

Ptwy ILMOb 1992-97 £73*: « 

Peru hi Hides 9UoCLn 1994-2000 £153 
Powell Dufnm 4*rfxPf (50ol 1«.(2ST11. 

6W>cDb 1984-89 C79h 'ftP/IT) 

PraS (F.l Enulrwerlng Core 7‘,PCLn 1987- 
1992 £94 (301111 

Pressac Hidgs 10.SKPT C£D 101 (30/11) 


Sow DM (So) 63. 9 -U PCLn 1995-2000 

£150 1 (M/11) 

Swire (John) Sons 6.3KPT (£1) 771;: 

5r moods Eosa *5pi 10 Dj 

T— U— V 

TACE 40PCPT <1QW 135 130*111 _ 

II woup b-oPCUi 19bP>94 u) : (29 IT/. 
7.7 KLn 10ed-a4 u7':> bKUl 19db- 

1994 £7tM: „ 

Talbot motor 8'recDb 1954-B9 £79 
Tarmac b-i^cDb fviffi-9) £90 w9 ll>- 
7'HpcDb 1 »P4-97 £75: s <2s>1 1). 8-*tf< 

Ln iaaB-95 ariMii (30/11) 

Tarry <fc w.i 225 

late A Lyle ©*jscDb 1980-85 £9lto 
bUBCUl 1W6S-90 £75 'a (40.11). 7:^4 

Ln 2u(>3-<M £og/, (29/11/. lOUSCUl 
2JO3-O0 £901, <30/11 /. 13 kUi 1694- 
19M £147. 

Taner Vve-dron 7f«cLn 1987-90 £780 
Telemetrlx (Sp) 257 8 40 
TrtL-mion Liras: n 4.72KlstPf (£1) 66 

.4.'). S.oSKPf ££1) 79. 2T.7ocP( 
76 i, (301111. SpcistOb (1964-94/ £75- 
7',ccLn 1987-54 £75 <30 ID 
Thoms*) T-Llne 56 9 (30.11) 

Thorn cMI 7 dC2b.PI 1992-99 (£1) 158 I 
9 W. &PtLt» 2004-03 £47 Vi US 1 1). 
6';aCLn 1985-39 £79U <29. 1 D- 7':P tLc 
1 909-92 £79. 7 ',ocLn 2034-09 £70. 

£/:PCLn 1989-94 £81 1; 

Till Hid (T.J 45SKPI <£1i 60':- 5J5 pcP( 
(£1# 71'). CPCDb 1985-9D £<-6Vi I3C Hi. | 
b> JCLfl 1969-94 £51 ', ■*, 2 

Tloxidc GP 11':KLn 1991-96 £97,28,11/ I 
Titsahur Jute racury (£1/ 47 'jO Hi ' 
Torgaat Corograus (R0.5 0) 510 
Tcsul Gp SpcPf a. I 37. 4>.pcOb £40. , 
7^1 PCLn 1989-94 £76 1 

Tawies (10P) 704. A N-V HOP) 55'i 6 I 

Trafalgar House 7ecDb (£1 1 64>;. SKLn 
1994-99 £75. Si-txLf* 2000-05 £83 
41. 5. KUd/CLn 2031-06 £92 V < 

Transcanada Ploe lines lS'iKistSos 2007 
a.149 <£5 '11) 

Transport DvUment Gp 4_£ecPf <£1) 5a 
•2«11i. SVtpeLn 1993-96 £72:- 
Tranwood Gp <5p) S': U 


MINES — MISCELLANEOUS 

AMAX Inc SKDbs 1M|1 86 (SI 00) £30: 
(29-1 D 

Anglo American 'RO^Oi £62'; 

B*Mni Tin COP* 121: '23/11) 

BOCiwana RTS (Pu2i Z2 
COnSMidSted COW Fields S'.scLn 1987-92 
i;3- . 7WU, 19M-2004 £71 <29111). 
8 : «Kln 1988-03 £82 
De Beers Consoddaied Mines Spc2»dPf 
•At) 27: 30: (28il1) 

El Ora Mimng Exploration MOo) 130 
Minerals i Raosuces Core ifDlAO) 510 
10', p685 90 5 70o 10 
North KaWnrtl Oottoo 431: 9': 

RK> Unto Zinc Core 585 90 

MINES— SOUTH AFRICAN 

AWcan^Eurapran Invest SeCPf (R200) 

Coronation Syndicate (H0J5) 7* 

ESStoni Transvaal Cons iROJO) £171,0 
No^Cntil Witnaterarand Areas <ROJO) 

R«na London Coal (R0.5Oi 14 i29/1D 
Trans-Natal Coal Cere (R0.50) 350 *29, fl) 

^«M?nVi) 4 5“ 5,6 |33M1) * ,2pcDI * 

OIL 

BP 9ac2ndPf >£1 / B9*- 90 
Entail i1 Op* 186 8 90 2 5 
fiyrmah CMI SpelstPt <£1> 46 08/1 II 
SoJnoM £.1 49. 7 1.pcp* (£• , S2 

llo” J £,t 66 '■ 7 'iBCLn 1961-86 

CraRerball PLC New (Sp) 3 4 5 >: 6 ': 

Conoco SKLn 1987-94 £77'- 08/11) 
Dome Pe^oleum NPV 245 ' * 

Lone^ srarert Mann. Oil 9%KPf c£Tl 

Petroieps .Modcanos i«trtteUi 2006 £79 


Jllra Rubber ilOol 57 <29111) 

Km (a K el las (lOpj 205 (29:11) 

Kuala Selangor (I Op) 450 (25111) 
McLeod Russel 4-ZpcPf (£1) 40 (23/11) 
5-9KPT (£11 S3 (25111) 

Narboremh (IOpi 75 6 
Pad an g Seoang Hides rtOe) 93 (28/11) 
Rlghtwhe 12pcLn 1963-85 £92 
Rem a I Tea Hides (£11 495 (25/11) 
Senna b Rubber i£l) 475 (30ni) 
Singapore Para Rubber ,5Pl 62 (30/11) 
Sogomana rtOpi 440 <2B(11) 

Snngei Bahru IOpi 152 (29/11) 

RAILWAYS 

Canadian Pacific TLpcPfa (SCI 0) 425 
•25/11) 

Ontario Quebec 5pcOb £41 (29/11) 

SHIPPING 

Grain Shipping A (£1) 505 (29/11) 
Peninsular oriental 5 pc pm 
ST umptan. JOW <50 p> 198 
<2Sp/L02Pfy8« 9 (7>M 


£51 2>s 
(30111) 


Triefus zOpcPI 


(30.11) 


TraxthousP Forte 10.5pCDb 1991-96 
£36Sft. 9.1 KLa 1995-1030 £81 5 

Turner 6 Newall BpcDb 1987-92 £72 U 
(26111. 1 0.1 PCD Q 1990-35 £831-1 

IDtPCOb 1995-2000 £91 (2SM11 
Turriff Carp 6UKL/I 1983-88 £UZ *30.111 
Tree ( Plywood 'Hidgs) S';KPf (1952-87* 

TvzacK (W. A. i OOp) 22 

u g5’i‘ll6^rSn ,t, (i9 6 i 5 i) <30,,n - 

Ulster Te/rvislon N-V A 102 (30/11/ 
Uniflex Hidgs (1 Op) 57 (23 11) 

Uiwgate 5-LpcDb 19B3-B8 £79*, 601, /,. 
7-,oCDb 1986-91 £82 (SOTlI. SacLn 
1991-96 £56. 6*^KLn 1991-96 £67*- 
Un I lever 8oClndPf 'ill 77 05(11). 20 k 
3rdPf 45 <25(11). 6LxOb 1985-BB 
4 «•:. 9 'jKLa 1991-2006 CSth. 7te 
(A 1991-2006 £694, 70 i, », 1 
Union Interna Moogl 6pcPf (£11 41. 7— 

Pti£1) 47. IQocAK l£1 . 7^''; <29 1' IJ 
ur-on Steel Core (South Africa) (ROJO) 


65 

U r,a d Biscuits 
577 <30:11). 

(26/11) 

U -..red Gas Indus 
£45', 

Up. ted Newneaptes 6ocPf (Si) 44a 
(rPtofi <■£.* & Sons 4B * 

Valor S'pjcPt (£1) 

. - itona viveila 4.9 kP> 

■ srs SPC sUc (non -Cum] £321-. 
Cum (T.i* Free to 33p* Pf (£] 1 "4a 
‘ ‘ (25,11) 


(Hides' BpcDb 1993-98 
5>4PCLn 2003-08 £46>t 

10l«PcLa 1996-2003 


125 *25/11) 

(£1/ 47i- (3011) 
SK 


Victoria carpet Hidgs IB 

W— Y— z 

Waddlngton Uj BpcPf <£1/ 63*; C9/11) 
•valuer & StaR Hidas <5 p* 35 LZB.il 1 

. ..t ,j. ^.» ieu (30/iD 

Walker <TJ (5p* 13 

Wai^rS t !3> 7pe " ttU 44 

Warner Commuiuccm Ik Con (SI) 

'-vislail '(j. w.) (Sp) 35 <30(it) 
v.atscn IR. KJ 10-5 pc Pf (in 90 
Wavertey Cameron to (23; 1 1 j 
i‘. e C ^ lO^Ff i£1 > 101 <26.1 1/ 

4 O cJdTd Spn " a 34 

V.cstera Motor Hires A N-V 43 

< 7^PcDb 1987-92 £811- J, 2U 
• • vstwood Dawes 51 3 (29/111 
V/h.teerott 4.1 kPI (£11 42 (28/11) 

TeW <U,a 6, " 3C2 «K«' 1 Ml -86 
./ y 9.5KW (£1) 84 
Wire 6 Plastic Prods <10a) 37 

WmhMU * 04" (iftH 51 (3G91) 
Woolvrarth Hidgs 1 ApcLn 1987-89 £106(, 

V/ortMngton (A. J.) flHkfgs) OCp) 36 

Tone Trailer Hit 


BO f30/11l 
^ Transport Trading S'-pelstPf 
54. 7DC2ndPf i£|) sgi. 70 1. 


PROPERTY 


AWten Hume Hidgs 
£l1SJ»j CCs 1 D 

Zxoma Ccm 


Q — R — S 


Quick (H. and J.) Group IDpcPf (£1) 
79 80 (25111) 

RJF.D. Group IttpcR (£11 36 

RriP Group 7KPt |41> «9': <29/11). 8 k 
lo 1v64 £93 (29/1 D 
RaoiO rieucais flpeijl 1933-88 £8 lb 
Hank Otsan o'iPCPI UjJ 54 (4O1II). 
apc2udPf f£1) 70'J 1 130/1U . 5bKtn 
1390-95 £61. GkLk 1983-86 L721 

<28/111. SKLn 1988-93 £77. lOtoLn 
1997-2008 £87 *j *« B U 
Ranks Hovis McDougali hpcAPi <£1) 53h* 
bKBPf (£1J aS. 6HKLJ 1955-88 £62. 
6'uxLll 1933-86 £63. 7MipcLn 1961-66 
£91 6 '(KLn 1990-94 £BI >a (30/11) 

Bsccu, 1991-95 £B*«4S, »i. 

RayiSck lOitfd-l (£1) 89 <50/1 1) ___ 
Read teat Intel 6 'dXLn 1988-93 £72 

R«k!bind Caiman SpePf (£1) 47. 6-'«K 
Db 1985-90. £79 <25/111 _ 

Reolearn National Glass 7ecPf (£1) 37 

R l cd?aiJd ) SkR (£11 _55 (30/11). 7*(K 


r ch!^..V 0Be E f IS 1 * 82 B 

Chemicals 5KPT fill 
12isKLn 1987-to2 £115W 6 

financial trusts 

lOpcLn 1990-91 
(50.60/ 5351* 

Argy.'e Tit War to Sub 41, *30/111 
A'tttoa/ian Agncul rural vaso^Ci 252® 
B i^ , *29n"I b,rt SerVlMS S J apc2ndPf <£1 ) 

WW 99 - 26. 

o'yyi 

Credit Natfonal 13'ipeGtdNts 1993 £1091, 
■»Tlf“ TS93 *•» •Cpnll £109G 

D |^ M SoS^ , ^” t 25“^? OB, U ‘ > n '- 

Exploration (5pl 64 ‘i;t 5; 
f C Enterprise Tst Units fconui oh 

^iiT 8 W *° 535 tfwb^ 

F+nd!K>m Finance 17'»eLn 1995 £1<M*«a 
7bcw ,s7fl -« 
Fl rS, Nal'wal Finance Core B<recUi 1932 

Gen6 nance NV II.SIpcLn 2007 £90 St 
Irt Cft-ll). UASpcLn 2007^£91G 4 
““it Durrant and Murray Gp 3.5c*cPf 
rsorn i« <29(11 1 

Grraham Trust 7 GkLh 1986-91 £77 

-■WMIL 8Petn 1968-93 £77 8 .26/11) 
l, 53S B Sn S ttS7 1990-92 «1) 72. SKLn 
1987-90 £824, SI4. , lOi^eLn 1990-96 
£9*ij 5. 12'iPCLn 1993-98 £10J*i 
Lloyds and Scottish TOoi 95 <30/111 
Newmarket Company (1981ft fSO.OS) 54 S 
(UK) IIGKSb 1993-98 tlSS 


* Pto * Ml ' ,9, 9>1Pc0b IM2-97 £68 

A > ilied London Prop 8>:pcLn 1999 £145 
AMMCt^LOMNm fiGpcDbl 986.69 £83': 

Argyle SKUntrcs 10'jpcDb 1992-97 £72 
UAtlT). 1-ocDb 1S95-98 £102 
ACUnOc^ Metro poUcan (UKl 12KLn 1991 

Bimron Hidgs SUpcLii 20024)7 £65 >: 
Bradford Prop 10'dKPf C£1> 117t 129111) 
* ,12U ^ 129C 
Capliai counties 6uacOb 1993-98 £661, 
<481)1. 9*,pc £65'- >, (29(11) 

Char I wood Alliance Hidgs 7‘mcLn (SOW 

Church bury Estates 4_2KPf (£1) _ 
Clarke. Nidteiis Coombs dtKLa 1987-92 
C25/11) 

Coimari^ <E_AleO 6 k L a 1991-96 £95 

Country New Town Proa <10p) 67 8 
Craigtan Combined BGpcOb 1966-91 £72 '2 
(SMI/ 

□ares Eacates BpcLn 1992-97 £74 U 

<20/ 111 

English Prep 7pcLn 1998-2003 £58 

•25*11). 1 2pcLn 2000-05 £118'a 

Espicv-Iyas luaclii 1988 £97 
issues General 4.9pcPi (50p) 22 (25/11) 
bust on Centre 10.4pcDb 1992-97 £BS>s 
Five Oaks 7<xJ>t (£1) 42: (25/11) 

Guild hall 135 43 (2B/11/ 

Hales 77 (30/ 11/ 

Hammersoo Prop 785 90 5 
Haslemere Esutet lOUpcDb 1996-2003 
£95*,. 9 pcLn 2001-06 £124. 9'iKLfl 

,3*J-9S £145 .23 111 
House Prop <50p' 192 <28/11 » 

Land Sec BpcIstDb 198S-93 £701, <30111 *. 
7 '-PcDb 1991-96 £73. 9pcDb 1996-2001 
£85':- 6 ,pcLn 1992-97 £70. 8HKL0 

199^-97 £bl I, •: 

Lewis (John* 9UpcDb 1992-97 SIM 90':- 
IOpCDd 1991-96 £94 >s (2S/ID 
London County Free Loas 3UpcOb 1958-69 
£87': <30/1 ij. fitoscDb 1986-95 £76 
>, i29/1D 

Uncoil Snop 3.8SpcPf <£1) 42'i (29/111. 
6i<KLn 1987-97 £75*2. 9pcLn (£30pd) 
£30 9 

ME PC 4pcDb 19G2-96 £95 •,: (25/11)- 
StiKDb 1984-89 £781: 1 30/11). 9><pc 

Db 1997-2002 £91 i, CZ9/1H. 12pcOB 
2017 £108 (29/ID. SpcLn 2000-05 
£721,. 6'iDtLn 1995-2000 £92 
Mudclow^A. j.) 7 kPF (£1) 53 


S *cDb 


Nosil _ 
.25/11) 


Ites 6'ipcDb 1983-88 £93 


Pre^H'-K 


IWLll 20001-06 £106 


•ter War to sub 15 


ZiW Tst SpcLn 1969-94 £82 


DO 1990-95 £78', (30/11) 
Redman Hecnan Intel 4-'*PC 


Group 


,DC2ndPf (£1) 68 

8KPf (£D 601* 


Reed (Austin/ 

Reed 11 Decorative Products 4KlstOb £34 

RkS* * Intel 5'tKPf, ffl ) ,491: (3911 1 \i. 
5'UCBO 1983-86 £82', C29j1D. 7ljK 
Db 1987-92 £81 to Do. 1990-95 £78', 
(28(111. TlsKlft £62 Do 1996-2001 
£71 (J. lOpcLn 2004-09 £87 8 It 9 
Reed Publishing Hidgs S':KDb 1963-68 
£74 5'i (28/11). G'tncDh 1983-88 £84’, 
(29,11 >. IPCDD 1992-96 £81. 4>teCLn 
2004-09 £45. 7>,KLn 1987-92 £80 
<28/ 111. SKLn 1999-2004 179H BO 
Reoo/d BocPf (£1) 26 (30/11). 7*pc2/i 
Ob 1992-97 £641- (30111) _ 

Remnore 13pcPf (£1) 130 (ZS/11) 
Rodcwara Group SKLn 1995-99 £SSi- 
Rovratree Mackintosh 6KlstPf (£1) 54 
3i;. 7pc2MPf (£1) 63 'l (30/11) 

Roval Worcester 7MxOb 19S6-91 £791, 
(29/11) 

Rubera/d 10<:ixLn 1990-95 £81 
Ruobv Portland Cement SpcLn 1993-96 
£60/, (30/11). 7-', pcLn 1993-98 £71 

(28.11) 

Russell Bros (Paddington) (25p) 117 

(30/11) 

SGB Group 9<rpcDb 1991-94 £6S/< 

STC Distributors 8';KDb 1990-95 £87 

Sa.m'burv U.) B'.-pcDb 1988-93 £73>: 
.(29/11). BpcLn E6B (30/11/ 

Samuel (H.) (25p) 142 (30/11). 6ocPf 
£49 (30: ID 

Sandffrnpn Murray and Elder (SOp) 46 
<29/11) 

Sc M Croud SKLn 1986-93 £79< : (25/11) 
Scottish Agricultural Ind 7 ’.pcLn 1994-99 
£70 

Scott's Restaurant (iZ';p) 5204 

Scars Engineering 6oCPf (£ 1) 471* (2BI11). 

B'.KDb 1907-92 £86', 

Scar* Hide, 7 dcAP* (£11 63 (28/11). 

7*ri>cLn 1932-97 £77 (30.111 
Secuncor Group 6i : pcPf (£11 £17 (29111) 
Serincourt 7 kPI <50p) 22. 9UpcLo 
1963-BB £83 (29/1 D 
Senior Eng Group 9.6ocLn 1991-86 £80'; 
(29: 11) 

Sharer (Charles) (£1) 72S 35 62 >2 (25/11) 
Sidlaw Group 7'yxtLn 2003-08 £66*, 
128(111 

Simon Eos 6 kH (£11 48*7 (30/11) 
S/mnsgn «./ (2 Sd) ISO (26/11) 

S/ngld GrtRip ISocLB 1968-91 £260 

8>iocLo 

1997 £881; /28/1D 1PeL " 1993 " 

SUngsby (H. CJ C2Sp> SO (29/111 
Sm/fi OV. H.) 8 (10b) 31. BpcDb 1987- 
1992 £82 '* (30/ ID SnocLn £41 1; 
(301111. 7’aKLn 1988-93 £77«, (291111 
SfT'tht (ad IHipcOb 1995-2000 £100 
r28rt1 ). T' : pcVn 1985-90 £213 (30/111 
Smorikt fjelhrsonl Gnnp 6uePf (1r£1l 
lr£0.3. IC'^cLn 197^-f5 F<52 3 lr£64 
Somn a rsiB- 'Wiiiiami in poiiii 
| Southend Stadium Z5P» 35 r29'11) 

Solllers 7t,peOb 1994-89 £850 

" r orn. tore Hugs IOpcPI (£1) 951- 


600 Greop 41yKPf (£1) 34 Ij. 
1987-92 £7Bij (30/11). lip 


Stan 
(30'11> 

tondard Ind Group 1 1'jpcPf (Ell 70 
swvelev Ind 7>-ncLn I*»“-91 F7«J 
‘30J11L 7’teCLn 1988-93 £711. (28/11) 
Steel Brother, Kids, 7pcLn 1990-95 £86';. 
9KLn 1990-95 £78'- 
Steertcy B'.KDb 1965-90 £76 7 <29(111 
sterlin g Ind 5';Kl«Pf (£11 36. Ottlll 
SWibrt H»b rioo] 18 (25/11). 4gcPf 

Stench III HWin 101-KPf fill 91 rMHI) 
Sunbeam WelSuy llr£0.2S) 1*20.44 341;. 
8u«P! (I>*11 lr£0.36 (50/1 11 

Ssmteriand rjoseob) Son 6 kW 1970-90 
-ici) 97 C3o;ii) 

S ?2S* h 1) S * rTIW Croop SUrcPf (£1) 71 ij 

Si/pe-drug Stares (10o) 258 62 3 5 
<30/1 1 ) 


Procpr 
iSOT 1) 

Stewart Enterprise 
•so.T 1) 

?>2?L £«hanpe 7UpcOb 1990-95 £74 
United^Comouter and Tech Hldo: War 10 

Westoooi 
06111 

Vide Carta ll'mcPf 1996JZ0O3 (£1) 138 

INSURANCE 

c 2? A *“ r 5wcP, i ,98 s-»><» ww 

143/1 IV 

FAI Inuranees rAGJW) 300 2 *29/11) 
G f2^« "ra «d Life Arise Core 7=»cLn 
DW7-92 £8Ht. 7A(KLn 1992-97 £77 

GKCdlan Royal Exchange Assur 7pcPf (£1) 
70 1. 7xLn 1686-91 £7BU *, 9 
London Assur 4ocPf £1) 30 09.11) 

Sun Alliance and London Ins 6 1; pcLn 
1980-85 £9CIj (5o.11) 

INVESTMENT TRUSTS 

Aberdeen Tst 4pcOb 1979-84 (Few £99>, 

AJI/ance Tst bUpcPf £»/] (3011). SpcPr 
M'l i (28/1 If. SUpcDb I980-&S £94 
-30- 1 19 

Angc . America! Sees Core 4i3DcPf £42 
,29(11) 

Atlanta. Baltapd Chic Rep Inv Tk Wts 
to sub 41 mid 

Atomic ^Assets Tst SpcPf (£14 4S c28rtl) 
Balllle Gifford Japan Tst War to sub 99 
Bankers Inv Tst 3. SpcPf £46't 
Blshopsoete Tst SocPf £47 (297110. 7*6- 
17KDb 2023 £112*. ISOHU 
BrttIW AjwO Tst 4'.-KPf £42 09/11). 
A5 pcP( £47 

British Inv Tst 5 >,kPI £50*: OSfl.D 
cs.c. inv Trt 114 

Cambrian and Gen Secs SpcPf «£1> 460 
Capitol Gearing Tit 78 (29.11) 

Charter Tst and Agency SpcPf £47 8 
Construction Hidgs (ZOot 300 3 
Drayton Con* Tst 5ocPf £45*; 

Dravton Premier Inv Tst SJpePf £45 
00*11). 7*;PcALn 1991 £161 70 (3011 1) 
Dundee and London Ipv Tst SpcPf £46>: 
(30/1 D 

Edinburgh American Assets Tst 8pcln 
1973-96 1*19 70S (30:11) 

Edinburgh lor Tst War to sub 28. 7tspcOb 
f 90S £77 (3*714 

EngHWi and Fnteroatlonai Tst SifPcP( r£l| 

English and Scottish Investors SocPf £45*: 
EngHsh National Inv Pt (£1) 141 <2ft;111 
European Assets Tst Reg IF] 11 »07-*x 7, 
Hrst Scottish American Tit 3<ipcPf £47 
iSfXI 1) 

Fleming Far Eastern inv Tst SocPf 
48 (UO.-II). 4peDb 1975-86 (I958/M 
CS&*3 CZi'llI 

Fleming Mercantile Inv Tst SocPf (£11 47 
Fenton and Coi inv Tst SocPf (*1) 47 
<29;i11. 7peU» 1968-93 £73 
Globe I fir Tst S'srcLn 1987-91 £153 
fMtfli). IMreeLa 1990-95 £151,, 2 Is 3 
Hembros Inv Tst 6K-17pct>b 2016 £1 12-LO 
Hill PMiiM Inv TM SLpcPf (£1J A&h 
AlaPCDb 1979.83 £1O0L 
Inv Tst of G u ernsey (SOp) 1-14 (30/111 
Investors Cap Tst SLpcPf £491. CMUID 
Klriowort Benson 4pcDb 1979-84 £9fi>, 
12911 1) 

Lake View l-KDb 1980-85 £92*i <30/111 
London St Lawrence (5p> 34. SocPf OLD 

Merchants Trust >£D 411. (30111) 

Metropolitan Trust 3<:pcDb 1975-86 £93 
(29/111 

M id land Trust 132 (26/111 
Minerals Oils Res Shs Fund (10.101 £8*i 
(29/1 1 » 

Murray Caledonian 5pepf t£D 47 (30/ID. 

GpcDb 1983-88 £821; (29'11) 

Murray Western 4/:KPt (£1) 43 (30/11). 
S^iocOb £28. . 

New Darien Oil Wrts 15 (29111) 

New Tokyo Wrts. 154 

1928. invest, 4teDb 1979-84 £981, 

• 29/111. E'AKDb 1998-2003 £61 

(2911 1 » 

North Atlantic Secs Core «i*kDB 198S-90 
<75 *a (29/11) 

Northern American 3 ijpcPf £481} 

Northern Scca 7PdOb 1987-92 £75 
RIT Northern Wrts 75 6 7. 4.825pcPt 


■tefc Prop Hidgs 8 /«kLo 1997 £76'^ 

Sterflng Guarantee Wts IS (29/11). 14pe 
Ln 1994-99 £126 >• 

Town City BpcLn 1997-99 £74>t 
Town Centre 9 pcLn 1996-2000 £99% 
■ 1 29/ID 

Tradonl Parte Estates 7HpcDb 1990-35 
£74>; (20i'1 1 1 

United Kingdom 8>tecLn 2000-05 £73 U 
<29/11/ 

Warner Estate Hidgs 1(U,KPf >£1) 120 
(29/ID- 6': pcLn 1991-M £66 »i <251111 

Westminster Country Bpc/jt 1989-94 £65 
(30/1 1/ 

PLANTATIONS 

Anglo -Indonesian 9*:KPT i£D 142 5. Pltg 
Ln 1 985-88 £83 ■* 

Consolidated Plantations Berfiad Wts 265 
• 30/11) 

Dunloo Plantations 6pcPf (£1) 40 

Guthrie 7'jPCLn 1985-90 £731/ (25/11). 
9J.PCLP 1992-97 £76 
Hidong Estate (IOpi 74 (ZS/11) 


UTILITIES 

Barton Transport DM <160 m 155 (»T1) 
Calcutta Elec supply Corp flnfi-S* UiolO 
93 <2».-11i 

Eiccc.>c*^: oe France l2t : ocLn 1998 £106 
'a <2S/1D 

Mancncster Ship Canal SocPf <£1) 34'j 
: (3v.11). 4KDb £29*i 09/11* 

Mersey Docks Harbour 431, a 5. 3Uoc 
UO 1 979-69 £59 ol to 3*:PCDb 1979-83 
6l->i 05-11). G^pcOb 1994-97 Zbd 
<30111. o*,PCDb 1 a bo-99 £51*: (301111 
Southern Call/orma Edison <58i) $4*toa 
(2BH 1) 

WATERWORKS 

Bournemouth Disc Water. 33 k £41 
, briKOl 4. spc £a/ (Lull'll. J^pcPI £39 
®1» I top/111. u-u2bp.Pf *Vo3-o6 APS UOfllL 
tocPl 194M AIW2 fca.'ll). 4Pc0a lOMi 

Clnib/Kije aiiKDb 1S83-6S £91 (33)11). 
7pcDb 1963-85 £04 (30/11) _ 

Chester 7 'ipcwo in ABUt 

Cdne Valter a 7k £70 a*1l1. ;.v*'4sc 
Pi 198P-W3 £67 '/ b taftll). IrpcPf 1 

£!0s: '■•: US'D) _ _ 

Cast surrey B a.uk £52 (29.TD. 2.8KP1 
ui (jrJHlj. 7pcDb 1990-92 £75. 10 k 
D b 1979-99 £t*6 _ 

East Worcesienmro 2. BpcPf £26 (30,113 
Euex 3.5K £39': (ZAIl'i. S.SpcPt £39 
441; S (30)1-1). KtocOb 1992-94 £»*', 
(suf 11). 12*;(7cDb 1994-95 £92'; 

Folkestene 2.6ocPf £24 <3 (M'l 1 ). 

£34': <29)1'D 

Lee Valley A^pcPf 1962-84 £99- 5PC0b 
£38 (2aVini. dispeDb '1985-66 £89 'a 
•1M1) 

Mid Kent 3 -Spc £40*2 <29(11). AJpcPf 
ip*8a-a/ £95. (25/11). SptOb 1992-94 
Sat)*, 1 30. ID. IZpcDb 1993 £114, 
M>u-4pdOiern Z45MPI £22': 

Mid-Sussex 4.9 k £52 3>t atcID* 3 J23 
pcPf £35 06(11) 

Newcastte Gateshead 3-SocPf £39*. 

2_45pcPI £25 IP. A*>2 SPt 1982-G4 £66 
North Surrey SpcDb £3tHs <30r1D- W 

Db 1994-96 £65 . 

Pcncmoutn 7PCDb 1964-86 £89b (290*1) 
South Staffordshire 4.9 k ClassB £S4. 4.9 k 
C lassC £93. Z.locPI £27 Li Oo/ID. *■* 
pc PI 101/3-83 £63 

Sunderland South Shields IJoc OS's 
Tendnng Hundred 12pcDb t993 £191 
iMulill. IZpcDb 19*3 Dll U .. 

West Kent 3.3 k £3/>s 84, (29/11)- B-25 
pcPf £12*, (307114 

Wrexham East Denb BpcPf 1964 £106 Tst 
York 43 £47 ,30/11) 

UNLISTED SECURITIES 
MARKET 

Acorn Com Paler Grp <1p) 117 8 9 
A spina 1 1 Hidgs M0p/1 ~ ~ ' 

Beikelcy a no H 
1JH; ■30/11) 

Biomechanics Intel (10p) 65 7 8 
Chamtcal Methods 
cZsUl Is 

Cud (I'OpI 133 

City Site Estates lOpcPf (20p) 35 <29/11* 
Cluff Oil B 83 (29/11) _ 

Cobra Emerald Minos 96 (3011) 

Edinburgh Fund Managers New <5P) 87 

EldriOgc. Pope A ridp) 7<02 

Federated Housing New <Sp) SO (30/11) 
Flcxtech (top) 134 H 6 8 
Fk/gas </r£0.lOi l£0.33Sp 63 4^* 5 
French Connection Grp New (Sp! 1 25 6 
Fuller, Smite and Turner A (£1) 42S 

Inv OOP) 21 

Gould (Laurence) 109 
Imtec Gre (IOpi 76 (29111) . _ . 

Intervls/op video (Hidgs) 7pd*f (£1) 93 5 
(29* 1-1 j 

Laldlaw Grp >10p) 46 42911 1r " 

London and Continental Advert Hidgs (SP) 

London and Manchester Secs lOocDb 
1933-9S £8« 9 09:11) 

Me bon New fl Op' 94 
New Court Natural Resources War to sab 

Pace (Michael/ Partnership New <5p) 1981 

Pours (Michael* Grp 93. New 96 
Pro :i meter New *spi 2a 9 33 
Rivlln >1. D.. SI H*dg» i5p) 37 
Tay Homes New 92 3 (33/ID 
TechnoloOV tor Business OOP) 75 (28/1 11 
Television South 14-2l)KLn 1968-88 (111 
133/1 D 

TDorpK Grp ,Sp> 46 r2S>11) 

Unired Friendly Insurance B (IOpi 218 
(29/1 II 

V. W. Thermo* 1S3 4 7. New 132 5 


aI’s'J'b-Uu, 9 30 

Hill Intel (TOP) 9** 


Associates Ik 55 


tfce~ UK XBQ MptaOUC W 
Ireland. Qdotatfon ^I im «a* *»•* 
granted !n Louden and -deuittgt 
are not recorded In the .Official 

UsL • 

AbrelhM OH «nd liw 8 j38/il> 

Acmes HUBS 52 MartJnrtVS 
Acorn Securities 40 S (JJlw 
Asulco-Eaglc Mines 9900 _ tbn/ffi 

Air Products ana ChemKtoH £30> U8MH 
Alexandrrs SecurWes 4*9 «9l*» 

Affiance OH Pffy ffWW M SO 
Ami til 202 •• _ __L . 

American Home Products £35 7* 

American Motors Cora SM ■ 

American Standard 12UO Offill) 

A/npoi EsplD 226 . 

ApeifoiVtASOJU) Hi. (26/71) 

Astinn Mining 850 tol‘11) 

AsU Oil and MHrt«i* i»jO J» OOR11 
Ashc Manganese Mines at SA £31 OAiH 
Atlantic RkMWd ■ , 

Adas industries 530 (33/U) 

Aust Foundation it* 1« 

Auft Motor Indi^rtes 6* _ 

AUK Oil and Gm 73* (30/11) 

Amt Paper Maoufaetorer# 14SCn»i i > 
Bagnio Gold Mining • «m» (3»11) . 
Barrier *xpins 30 
Base Resoums M (28M^7 _. 

Basic ResoofW tot 

Basle Resources lat SA 19W« OWHI 
»«■ strait OH and Gas IP GW1U 
Beach Petroleum TSM, . . 

Beverfy - Enterprise* £.1«( (23/11) 

tTnctoSTUs Canada os,, ' ,) 

Brambles Industries 197 (30,111 
Bristol-Myers US54A*j* 

Buddiia Gold Mine* 9fi* (.6 ® ln 
Campbell Fed Lake Mine* SI* » ***>• «» 
Canon Ik US3S32<S 5.95® 

Carittm and United Breagsies 22>* 8 
Carnation US'. <28.111 ■„ .. 

Carrefoar FFr !320'rit) 130/11) . 

Central Norceman Gold 435 

ctojTtot Resoarces 70 ' 

atebog Kne (KldBn) 60 (30H1> 

Cheyenne Resources 17 (25/11) 

CHmnlnmc 3* 

a ot* Mcdl (errant* USS90<: 

Coca-Cola £37 a (30/1 1) 

Cole* IGJ.) 238 (30/11) 

Comalco 185- (28111) 

ComputeraMen Core £31 <* <Mitt) 

Conex Aust Sla <30-’1D 
Conk Inv 8* ij* U •: _ _ ... 

Coo* Petroteum Australia 409 (SOrll) 

con* Resources t.aonn 
Darrten-Hodsoiv Corn USS3S* «««* 

Development Bank of StoBspor* 283* 
(30/11) 

Digital Equipment UtlO 129/11} 

Dome Mints 935 l29ni) 

Drew industries EIZU* 

Dunloo Olympic 94* (30/111 „ . 

Du Pont (E.I3 De Nemours £36k* 7U 
(30/11) 

EZ Indusrtfes S68 (30/11) 

Eastman Kodak £S0U (30.-11) „ 

Eckerd IjKk) Corp £19 1, (25/11) 

EH Awmalne FFr 172AS* 173.05* 168 

Enefgr Resources Am* Cla» A HO 
(28111) 

Engelhard Core £241i (30/11) 

Enserch £14~i (30111) 

Eurocan Ventora* 38 
Falcon bridge £39V (30/11) 

Ferrev a nadlom Core 43 
Fine PacMc Intel 11k* 

Forsayth OH and Gas 13* (30:11) 

Fall Photo Film US56A5® B.S0* US 11) 
General DvnrtIcs Core £391* 

General Oriental 363* 70 1 
Georola-Fadftc Core £15 (30*11) 

Getty OH USS73>t« (30/11/ , ■ 

Giant YeUowknHe Mines £1 1 to (35.11) 
Global Natun) Resources 380 (25 11) 
Greyhound Core L1SV 
Hang Seng Bank 315* *. 

Hartogen Ciwrgy 151 • 

Haw Rtr Bra* Int (Singapore Reg) 68* 
70to* 

Hawk Inv* 18* (2St11> 

Herta Mining £1*i-. (30/1 Tl, „ . . 

H emerrlo n Mlnhs and Smarting 27 <25/1 1) 
Hewlett-Packard US540-1,® (29'11) 

Hong Kong and Kowloon Wharf and 
Godown 30 (25/11) 

Hong Kong Electric Hldo* 45 1 2 (25/11). 
Hooker Corp 85 (25/1-1). . 

Humana Ik £is>rit U5S26M 09/11) 

ICI Australia 145 _ 

Indian Ocean Resources (1982) 54* 2 3 
JauHne Securities 63* 4 (29)11) 

Johnson and Johnson £27** (30/11) 

_ aes Mining (asooo) «o* 5* (29H1) 

K Mart Core £26to (26/11) 

K la -Ora Gold 1 1 to 12 
Killing hall Tin (Malaysia) Beriiad 790* 
KoDmorgen Core £19to a9/11) 

Kuala swim Rubber 148* 

Lac Minerals £16.40 (29/11) . 

Lightning Ridge Mining Sto* 

Little Long Lac Mines £20* (30/11) 

Long re a ch Oil 8 (30*11) 

Madison Fund £12i« CSO'ID 
Marriott Core £51 to* (29/11) 

Mattel Inc USSS6to* (29/11) 

McDonald’s 'Care £49to 
McDonneH Douglas Core £4<>(«* (2811) 
Meridian OIL 14to (30.71) 

Metana Minerals ISSo 7 
Minnesota Mining and Manufacturing 
USS87 to <30/11) 

Mogul Mining 22 (29/11) 

Mount Carrington Mines 78* 

Mungana Minos 96 (30/11) 

Myer Emporium 119* 18 (30/11) 

Narional Semin conductor Core 
(29M1) 

NutWitalB-NaderUmlen £41-70* (30/11) 

Negri River Core 14(, (29/11) 

Mining Core US552K* £36to 


£331,* 


(30(11)... 

NI Cal Developments 465 
Nicholas KIM 196 

Nova And Alberta Core Class A Com 340 
QS/11) 



Piferint CdalHH 

P Ton oar C e wevs t v ] 

PHtfton (inti 




Pretter jwMSwtii* Sjfci* > 

MoreSS G*M . 17 . 

ssr^raiw»S«v. 

■ ■ ■■■■■ 

»SiAS-.wafen 

Swire Pa<lOc 6 15to • 
riffevs .630 igrii) • .. . - .. ■ 

Terramar Resourc^_W* 80. 365-11) 

SMBHStti' : 

Timer OU 2M> non ir.: .- 
Tri-OanWaafttttf 

Umal Cons 15ft <2 til) ... 

Uoten Pacter Com_M3 - -, Lc .. - 
UnrtK *>en*n Bwkl7Jlb 7* (23/11 ) ' 
valiant Cons iTtftM/W — ” • 

yiH» 


Val HUHWta ri! 


202 J9‘117 


Wat holla KtePu reap_8* , . . . 

Washington N*riowl:Core-l»M5-«- 
Wost* MbUMBtH 

Windsor Rewttev 27 (30.711 ... 

World WrtH <*l)dted . 

Zone PfftrffbMWi-jIS® ■ - 

RULE 163^2) 

Applications jraatgi for qwcffic 
ImjifaB in securities ml listed 


on anyStockErctaWS*. 

A^, siraet Bravrerr 

BRMtrcftnoloBV. Hw* -(USSO. 0 2). £12 «, 

run 111 1 . . 

Bra* low mi) :tw a twiiD -, : 
Capooa St ipus-tMte 2 T a*n\i 
Carraun OOp) >b 10 428/11)-'- 
SSS U Arid ffiw OOP) » * 
Checkpoint Europe 42ft 1 (29/11) 

DC inv <1») ItoXv 

cic to* (iftpj '» > 

Clnteeo GP IS*) •»•?«?'«* 

Crusts C£1) 80 ‘5 (29/11) 

^^x^ (Ah^m> CtD Z60 <251111 . 
Dollar Land (£1) 54 *«MD 

•«•>••>. 

^MK» l ‘llP<Li 1W04J «1»*t;.>C 

jStei (£i) lesVawto . 

Jamrinas Bros 165 8 (28/111 
LPA tods HOP) 90 1 OM1J ,, 

Lewie Ftreday 4oc1KMtgOb «5pe 5 k 1 

#Snill5 . " - 

Mlitfxmr lWfC (£inM 2M C3W1 1> 
Mrmtom lirtnl (Ifto) 1 tW (28/11 ) ^ . \ 

Norton vHllen Triumph .(lop) 1<* Zto to ‘ 

Oldham Bsta C5Q p) 67_8 (21/11) • 

Otis Elevator 7pcGMDb 1973-86 £9 5 tope J 

Qgg F^rean and AtWarte’ Oub (56p) 80 

Rangers FC (£1) £16 faJM/TM* - • 

Raadon 12LKPT CCD lOOto to \ 

Red Rose Radio A <N>V) OOp) 22 3 
(25/11) 

Rataeo I10p) 3 (30/H) . 

Sarvts (ip) 33 »« 4 to f29n» 

Shephard Neeme A (£1) 700 S <2*117 
Soutr-ern Newspapers (£11.203 S (29/11) 
Sutton HarbMr .Improvemaitt 325 <25/11) 
Taddla Invs OOp) 30 h Z 4 (30/11) 

Trident TV <lOp> 125 6 130/11) 

Winch more 24 S (SO/ll) 

Wlrral Bits (£1) 602 4 (30/11) 


RULE I 63 < 3 ) 


Dealings lor approved companies 
engaged solely in mineral 
exploration. ' ' 

Bryson Oil a»d Gas (ZOp) 190 1 5 200 

2 5 10 5 

K arumr* Oil <lr£0.25) E 6 (30111) 

Oliver Prospecting iir£0.05) 145 SO 3 65 
Caledonian Offshore 4ocLn 2000- (£75 be 
Pd) S-SOpc (29/11) 

Aran Energy .New (lr£0.20) (l-%0 57 
<28/11) 

/By pemtttsiofl of the Stock 
Exchange Council) 


ff*/ 


Authorised Units — continued 


Atlanta Unit Managers Ltd 
1 Founders CL Lettibory- EC2. 01-600 B6£4 
Jan Far East 48-2 51.9 + 0-2 — 

BaJIlie. Gilford * Co Ltd 
3 G'mftolr* SL Edlnburqh. 031 -225 25° 1 

Jair£*Nor23 147 3. 155.1 0_32 

IntEx*Nv16 2253 238.3 .... 1.51 

BGPPNtDIS 214.2 2253 1.51 

tNext dealing day. 
'Unauthorised. 

Equity & Law Un Tst Mngrs (a) (b) (e) 
Ameraham Rd. Hlph Wycombe. 0*94 3STTT 
Euro TSt At* 62.9 67.6 +0.1 1.42 

Robart Fleming t Co Ltd 
6 Crosby Souem. EC3A SAN. *1 -638 5 PS 8 

AmE/cFd* CT7749 283.54 0.92 

JapExFd* £169.65 174.85 1.09 

Next subscription day Dec 1 E 1983- 
■Flamlug American Proper:* Unit Trust 
Lstest issue price C1-STT) USiloazi. 
Units are Issued on Feb 19. Mav. Aug. Nov. 
■Fleming Property Unit Trust 
Latest Issue price (25/12) £2.069 
Units ore Issued on March 25. June 24. 
Scot 29 ft Dec 25. 
■Unauthorised. 

Guardian Royal Ex Unit Mngrs Ltd (a) 
Peval EreJianp- EC TV 3L5. 01-638 2070 

GHt + Fhced “ 

Growth Eq 
GaarrifcM 
Nth Amer 
PkIIIc 
P rop Shares 

Small Cos _ 

H.B.L Unit Trust Mngrs Ltd (a) (e) (g) 
Premier NT Admin. 5 Rayleigh Rd. Hue or. 

Brentwood. £k*t. 0277-227 I 

Smllr Cos TK E3.S 56.9 . . . 5 JO 

Nth Amer 49.2 52-Sxd -t-0.1 1.99 

Janan Far Tst 55.2 S8.7xd +0.4 0.78 

SCandtovn Tst 49.6 52.8 +0.5 1.42 


Hexagon Services Ltd 
4 Gt St Helens. London EC4P 3EP. 

0708 45322 

Aust First 110.2 116.2 .... 2.43 

Brewin Cap 87.0 91.6 .... 03 

Brawln Int 7B.2 82.4 3.8 

Canada Gnv 112.4 120.9 0.94 

Lawson Find Managers Ud (a) (e) (g) 
43 Charlotte So. Edlnbgh 2. 031-225 6Tftl 


Cart So Fd 
Pen Sbr Fd 
Aust 6r Pu 
High Yield 
Do Accent 


56.5 
14-0 
8.5 
20-0 
21 J 


58.S 

1541 

9.5 

2l.5xd 

23.0»l 


45 
1.9 
0.6 
11 -5 
IIJ 


116.7 

1213 

-03 

930 

102.7 1 1 0.5xd 

-0.6 

2.*S 

1633 

189.8 

-13 

335 

97.3 

104.7 

+ 0.3 

1.70 

108.6 

117.0 

+ 1-4 

036 

109.4 

117.7 

+ 13 

1.97 

113.2 

121.8 

+ 0-8 

1.97 


London & Manchester (Tat Mgmt) Ud 
72-an Gatehousa Rd. Aylasteiry. 0298 59*1 
Gan Tst -244) 25.9 +0.9 4.40 

MGM Unit Manager* Ud 
MGM House. Hecne Rood. Worth! no. 

01-623 8211 

High Inc 129.5 139J +0.1 6.52 

(AccomUtS) 135.6 145.B +0.2 6^2 

UK Growth 123.7 133.0 +0.4 3.20 

(AccumUts) 125J 134.6 + 0-4 3.20 

MLA Unit Trust Management Ltd 
Old Quern St SW1A 9JG. 01-322 9576 

MLA UU 189.7 190.1x0 2-69 

MLA Int 29.6 31.0- .... 0.81 

The Money Market Treat 
63 Qn Victoria St. EC4N AST. 01-236 C9S2 . 
7 Day Fund — — .... 8.75 

Can Fund — — 8.70 

■Unauthorised — Sterling De nolle Funo- 
Scottish Unit Managers Ltd 
29 Charlotte So. Edinburgh. 031-226 4372 
Paclflc Fund 27.1 29-3 +0.4 0.30 

World Growht 24.1 26.1xd +0.1 2.28 

Nth Amer 25.3 . 27^ +0.1 0J6 

Income Fond 24-3 2BJ3xd 5.98 


Schrader Mngf Services (Jersey) Ltd ' 

PO Box 195. St ReUer. Jersey. 0534 27561 
Steroder.MaDey Fond* Ltd 
Sterling £i4J52i . ... — 

U£. Dollar 526.8684 .... ■ — 

D-Mark DM51.8157 — ■ 

Swiss Franc SwFr5U0S9 .... — ; 

J. Henry Schrader Wagg ft Co Ud 
120 Chaapslde. EC2. 01-382 6000 

Nae**»ThNv23 S56-S5 +0J1 — 

Standard Chsrtsrad Off Money Mkt Fd 
PO ■«« 122. st Heller. Jersey. 0634 74454 
Sterling £10.1934 +04)024 8.61 

U-S- Dollar 520.3839 +0.00*7 8.43 

D-Mark DM50.499 + 0.0063 4.36 

SwHa Franc SwFr40.2556 + 0.0033 2.61 

Japan Yen Y5.063.6145 +0.7739 5.59 

State St Bank Equity Hidgs NV 
Car Mot Co. 6 John 8 Gorslraweg. Curacao. 
Net asset valae Nov 15 SS-56.- 


Taiwan (R.O.C.) Fund 
ca Vickers da Coda Ltd! -King- William 5t. 
London EC*. . - 01-623 2494 

NAVNT 5403.1 DR Value USS40.027J7 
Target Trust Mngra (Jersey) Lid 
PO Bok 194. St Haller. Jersey. 0534 27441 
Mad Cor Fd 97.6 10241 +0.1 — 

Tyndeil- Guardian Marugomant Ltd ■ ■ 
JO Box 1256. Hamilton. Bermnds. 

T-G Am - 522.56 .... — 

r-G Money ---S21.86 .... — 

T-GFbond -515.51 ’ ~- 

T-GCom ...521.87- ^/.. — 

T-G Mort C520-26 .... — 

T-GO'seas 512.71 .... — 

T-G Pscltc . Y2CW1 .... — 

T-G Wall St S2S-23 

T-G Gold 59.24 — 

United Fund Mansgsrs Ud 
16-1* Queans Road Central. Hong K 

MMIrT S10J1 T0.76 -O.fs 


Albany Life Assurance Co Ud 
3 Darkes Una. Potters Bar. . 0707-42311 


Insurances— continued 


EqPenFdAc 




Offshore and Overseas — continued 


B38J! 

100.0 . _ _ 

444.8 + 0-5 

262.9 + 0.1 
274.5 +1.6 
1 A 2 J +2 A 

142.9 -0.6 

2404 

548 J +1.0 


100.0 
100.0 
100.0 . 
100.0 
100.0 


- 1.0 — 


»K1) SO. 7'3*M 1004-84 £05* 
Raeount limit SpePf £47 
Rhjhs and- tosaa as 8. 7toKPf (£U 

River Mercantile SpePI £45 (29/11). Stopc 
Db 1909-94 £84 .(251111 
River Plate Gen Wrts Dfd 42 
Scottish American *KDb £35 
Scottish Mercantile 277 <28/1 fl 
Scottish Giles 303 (29'11> 

Scottish Eastern CtoeePf £40<- (28111) 
Scottish Invest 2.5PCPfd £48'.**. SpcDb 
£45 

Scottish Mortgage 4 i^xPf £35£ (2811 1). 
5KPT £456 (30/11). SKOb 1980-85 
L3Zl;^t23l1l'. 3liKDb 1980-85 £90 

Scotash NaUcnal 6ocPf till i S*to 
Second AllianH 46pcpr £43 G0F11) 
Securities Trust Of Scotland 4topcPf £42. 

7peDb 1969-93 £75 (25/11) 

TH^P ultra rta Wts 98 9. 7ecOb 1997-2002 

TR City Of London. PM (£1) ISO (25111) 

T « ( iny « 2 4topePf (£T) 45 <30/1 1 ?' 6k 

US DebMture Cora 3.85pcPt £33 
Witan Invest Wrts 23 to 5. 4ocDb 1974. 
84 £98 (2511 IL StoocDb 1974-84 £M 

Yorks Lancs Wrts 18to 20. 13?McDfa 
2003 £111 to 


Astibands Investmont Fund SA 
37 rue Notre Dame. Lintemb’n). Tel 4797 T 
Acti band* In . — 11933 .... — 

Alliance Capital Management Inti Inc 
62.63 Qu een St London ECA 01-248 8861 
Alliance international Dollar Reserves 
Distribution Nov 19-21 C0.001B67) 

Health CrNovSO — S8.88 * ,1t *" 

Tcch-lOOvNvSO — S22J1 

QuaserNorM — 549J1 

Aries Fund Managers Ud 

PO Bex 26a, St Heller. Jersey. 0534 77177 

SteriFsdlnt £10.75 10.80 — 

Bamtord Brandt Guernsey Mngt Ltd 
PO BoP 71 . St Peter Port. Guernsey . 

0461 26541 

T«hs Cams Cl A3 8.12 — 

IntGrowte 516.32 17-32 .... — 

B raw n Shipley Tst Co (Jersey) Ud 
PO Box 583. St Hrilerjersev. 0634 74777 
StfgCapItal £16.53 16.54 +0.01 — 

IntCurrePCv £1.09 1.15 — 

IntBondlrc SIO^lS 10.99 — 

InEBandAc «10^3 210.99 .... — 

CAL Investments (loM) Ltd - 

16 St Georges St Douglas IrM. 0624 20231 

CAL C&C* 82.3 87J 

CAL Metal* _94-5 99J — 

CALSHv'* 246.7 260.S +63 

CAL Gold** 90.9 5 ~ 

CAL Conner** — 

CAL Alum*' 90.6 95.4 + 0 J — 

•Dealing days every Monday. 

vDealtngs dally. 

CAL Investments (Bermuda) Ud 
PO Bex 1022. Hamilton. Bermuda. 

CALCTRW 66 J 7T^”? 5 - 59 !2 
Dealing davi every Monday. 

Capital Preservation Fund Internatiooal 
14 Roe Aidring on. Luxembourg 1 1 1 8 

Cap Pros Fd _ _ J1O.04 +u.fti 

Commodity Advisory Svea (loM) Ltd 
48 Athol St. Do kolas, loM. O&2A-2064S 

ComftFFAc 84.23 87.84 

ComftFFD 64.23 67 .84 .... 

Next dealing data Oct 3. 

Citibank (O) Ud “Citifends" 


Guiriness Mahon inti Fund (Guam say) 
PO Sox 108. St Peter Port Guerosoy. 

0*81 2350 

Corrancr Deposit Stares 
Dollar V20.30B 

Starting £10.139 

Yen Y5.042.B42 

Deutschmk DM50.351 

Swtos Franc SwFr*0.12 


eos^g 

FtaedPenAc 42zls 
GtMonPnAc 2490 
IntIManFd 260J 
JaoPanFd 125^ 

Am Pen Fd Ac 135.6 
PrauPenAc 22001 

Mp/nPnAc 519.0 

Capital Ufo Assurance 
24 Ludgote Hill. London xcap 460 
Krr Inv Fd — 122A 

PKmkr Inv Fd — 118.47 

Equity Fd 98.0 

Fxd Int Fd 95.0 
Praoertr Fd 95.0 
Cash Fd 95.0 
Managed Fd. 95-0 
Commercial Union 
St Melons. 1 u-dershaft. *3. 01-283 7500 
VarAnHtrNv26 — 1A93A +2.9* — 

33.18. +0-55 — 


Kinsman Assurance Soc/aty - 
43 Charlotte So. Edinburgh. 031-225 91 86 
LWeAssor 24KL0 204.9 \ . . . — 

Saytegs Nrw 127 J. 109-8 +9.2 — ■ 

Saving* Wde 190-4 104.3' -MJL4 . — 

Libarty Life Assurance Co Lid •' 

5tsthm Rd. New Barnet. 01-440 8210 
Fund Managers: Touche Remnant 8- Co. 

Sri Sec A 24.T .... . — 

BlaeOilp HELD 19.0 +o;i' — 

Plxod-ririd 1«J 1* J — 

w ii-7 — 

173 -ff*-* +0.1 . . — . 

22.8 2*4.0 + 0.1 — 

13.9 T4.7 

IT 1 .!- ‘ 19.0 

14.0 14.8 

29.1 21 22 

ia.6 iftj 


t o.l 
0.1 
+0.3 
+0.2 
4-o.t 
+0.1 
+0.1 


VarAnlitsDc — 


+ 0.004 
+ 0 . 002 - 
+ 0.651 
+ 0.008 
+ 0.002 


t I JIJIC 

Mwnge* 
UK Sanity 
Int Eaulty 


1753 

1273 

1233 


IGF Management Service* Inc 

— ce Registrars PO Box 1044 Cayman Is. BWI 

IntGcldFd *54.51 57.24 — 

optima — — .... — . 

Jardlne Flaming ft Co Ud 
*6th Floor, Connaught Centre. Hong Kong. 
CurrBd JJ2.75 1337 ..." 9?3 

•Accuml STB. 04 1 9.33 .... — 

Asean S9.60 1037 .... — 

a™S 11:12 ’§*? = 

m'm&SJ 9 11 

LAcaimi SI 036 — 

Lazard Brathera & Co (Jersey) Ud 
PO Box 106. St Heller. Jersey, ci. 

0534 37361 

11.0 

.... 1 .00 


111.1 

904 

993 


Fixed In 
indp LkQt 

Hand-ta-Kand 
Cash 121.5 

fixed Hit 1*2.6 

Pl UWIt v 141.7 

N-tWast 


1523 
13L2. 
130.1 
1084 
1 173 
952 

104.9 

127.9 
1502 
1*92 


— 02 
-0.S 
+ 0.5 

-7O.3 
+ 03 


Gmfd Monv 
Managed 
Intarfiitional 
Pro party 
Paciac 

use.sk. 

International , . ... 

imbc Lied Secs 103 11.1 -—02 

American 173 183 — 

London Life linked Assurance Ud - 
100 Temoie St. Bristol BS1 6EA. - 

0372-2791 T9 
2Z3.T M03- . ... — 

1703 •• .1*13 .L_. — 

_ 1*6.9 171.9 — 

Bnndt 143.T 143.1 — 

Mtaed 160.3 -1973 . . . .- — 

Index Stic 1083 -10SL1: — 

loteriutfonri 1162 1i19.0. .... . — 

LondooLM* Managed Fends Ud 
Eoultyff) 161. T . 169.7 — 

Fixed IWf) 1(76.0 177.) 


Etnrtty 
Wxed me 


tSS^UtimSSAMis- ~ 


5.7 +02 — 


CpGBd 01291.33 1407.99 
t^rfarE 514.06 1529 

D-SvIdOd 51 026 1020 

N 51037 1122 . .. . 

Lloyds Bank International, Genova 
f° ■» 43ft. 721 J Genera 11 rswlteerfandi 

Li Donor 59920 10230 102 

L Grwte SF895.0 95A0 13 

LI Income SF30Z2 31*. 0 .... 6.9 

U Padlk SF1063. 1123 .... 72 

Lloyd s Life (Isle o f Mon) Ltd 
BridoaHee.Carfletevm.mM. 062* 824151 
SA/F 96.6 100.8 +0.6 — 

Management Intamattonal Ltd 

8 '™W* a Sldos. B'muda. 809-295-4000 
816.62 1530 .... — 

10.02 + 0.11 ~- 

. Next dealing Dec 2. 
10.07 +0.11 — 

1 0.02 + 0.1 1 — 

Next dealing Dec 7. 


S* High St CrnvdO" CR9 9XN .01-680 5225 

Equity Acc 1573 165.8 — 

H PrfMTv A« 1512 1592 — 

Int Act 750.0 1 57.9 

M'nan* Acc 1S*.1 1622 — 

— Foec.SIta 110.7 izsft .... — 

— Pen int Acc 1413 1*9.3 . - - . — 

93 Pe-Pro0cc 1«W 174.2 .... — 

— ESlpmlty 111) 191 .1 — 

Pn^M^Acc 159.9 1683 I... 4- 

Wit 0-77111. Index Fu-ii Dricsa available 
Crown- life on remwst. 

Crown Life House. WoMng GU2T 1XW. 

04062-5033 

125.9 

115.5 
178.7 
239.0 


PenMnyAcc 
PanMrrvInt 
PeCorntFd 
BrewlnEoFd 
Strati nvFd 
Heritage Fd 


1323 

121.5 
18S3 

251.5 
145.9 
1383 
1222 


. 0£?4- 7 <JJ34 
+ 0.003 

J 0.001 — 

□.001 — 

t o. s^s — 

0.002 

+ 0.002 


t D.OOZ 
0.020 
+ 0.017 


SJ» 

6.23 

023 

122ft 


KU-7WM 


Green St. St Heller. 
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plunges into the red! SEC pirns I Loan losses rise 48%! Murdoch 


at 



-* /^r^uf^Ff»k£Mit.SkaR» •' '• . . i'-_. .. • - . 

. yTXTfrORlC-/ ^T^ urn^PnV^hP 1 . ^JONATHAN CAAR IK FRAKltRJRT 
West , Gepn^fti: '.aata ^processhig GHH. West' Gerfn^ny's -biggest per cei 
' 'Company, -is ; raiding. ■©« -i36m- -ajechffntca}-_ ‘engineering ; group, 

.l$50m> Jhrtfugfo a - one^Or^qur ! plunged, : into . the. iire4. . for the 


rigfits isjtae .which. first timec : m. the :year' ; gnded. ; J)M lSJbiu " 

to June. 19?3;.bpeaus& of- losses' by 

. Dff 200m, ^i-£\Z-W± ! ft* ijigsetf. skSsidiaiy^'KLSN. 1 

■- The. 1 ctfmpany,>. : which • is GHH said:- that: a- generally J? P op , e SJSf^ 
majority 'twned -Ijy.jhe. Nixitorf e^p^nfc?nceby itsother ^ ’ ■; J 

family.- <nd r.25 per- ;‘crat hy wunpahifis. including r&umption f. - ■ r i5j° 
Deutseh^ ^anlc.-;. saldit -■ -was 0 £ dividend" ipaments- by the G«h group -to» 
maWns thtf eapltgl .increase lo ! Kabelpetal subsidiary., had been MAN, a lead 
lake ;awount of 1 . the steady . unable to i compensate for the vehicle and 
growth in. business, volume, setback - at MAN.'.: i ". maker, ran intc 

. Turnover rose by 20 per cent -. The ‘group ■ loss was not both because 

in the- first three-quarters of specified but GHH has already recession and a 
tlus year -against: the .-^me announced : a Reduction, in sales foreign demand, 

period .of lflSKiapd thfr labour plus a cht hr dividend from 14 Middle East. 

Fnnia 4«w>M4ai<1 Jiw"l nnft --- • . '•'*•■■■■••. ■ . , 


per ctfnt. to it) per cent. For 
1981-82, GHH net profits totalled 
DM 64.3m <$23.Sm) on sales of 

J>M 18 Jbn. 

MAW has already 'announced 


GHH wid tSt: a-^Mwilly “ ™ 300m 

Jpd. 'i»rforri)gnce hy its other .. gi t 

•rcirahms. ihcludlmfr^umption 10 haH Ae 

[ divjdend T jraymeivts - by the GHH group total. - 

abelroetal subsidiary, had been MAN, a leading commercial, 
□able to > compensate for the vehicle and diesel engine 
*thack - at MAN.'.: maker, ran into big problems 

The ‘group ■ loss was not both because of domestic 
jecified but GHH has already recession and a drastic. fall in 
mounced/a 1 deduction in sales .foreign demand, notably in the 
lus a cht hr dividend from 14 Middle East. 


. Turnover rose by 20 per cent -. The : ‘group ' loss was not both because of domestic 
in the-»first three-quarters of specified but GHH has already recession and a drastic, fall in 
tlus year .against; the . s^xrie announced : a' Reduction in sales foreign demand, notably in the 
period .of lOSKiapd thfr labour plus a cht hr dividend from 14 Middle East, 
fnree increased. -by M.D00 to ! ... 

l7.ooo>- V: /T “ T~_ * rr - . ... 

« KSiSK.-- McDomiell to cut 1,000 jobs 

previous; v. tw<r ; . ./years. 1’ But : J ** 

rerwrte^rpro^ Mse^h^nJly BYRAUtTAYLOR IN HEW YORK 

-from DM- 4imr ttf-'.DSff-* 73m, 

thanks ' partly. Ho . “McDGNl® LI. Dougias, theVU.S. passenger commercial- jetliner 

interest expenses, ■ . aerospace s group, plans -to cut market. ■ 

— :r ~^ — ■ * 1000 of the 14^00' iobs : in its The. company said last month 

r GeEmaB^eyjeii 

T* P< . jetliner division; La^t month it range twin-engined MD-90'and 

: IinS prOIltS . J decided to^b^idoiiTybrk to two wide-bodied MD-IQ0 .to.con- 

• .j. '■! 1. ‘ • -t'tittfr "•'aircraft,: -tne-'JfD&O* and- ^ e ntrate v on. its twin-engined 


-. Dr Manfred Lennings, GHH I 
chief executive, resigned last j 
month after. . failing . to- wina 
support • -from leading share- j 

holders for his- plan to put; 
MAN- on a more sound footing. ^ 

Dr Lennings has been ^ 

succeeded by: Dr. Klaus GSite. { 
formerly ■ with the Allianz I 
insurance concern. i 

GHH says group incoming • 
Orders for last year fell by ! 

nearly 23 per cent to DM j 

J4.8»bn. mainly because of a j 
fall of 36.5 per cent in foreign | 
demand. 


BY- RAUt. TAYLOR IN NEW YORK 


3af Salt ; 1 . 


n»w ••aiicraf^ the - MD:90 
MD-lOft- - 


. : • - -I •aiFcratt,: toe - mtrw • ana filtrate -.on its twin-engined- 

By Our Staff., ^ t .= ; . MD-ifife- - - ^ ,160-seater 3tfD-80. The group, 

BROWN BOYERT ‘the fftrman The-, job: cuts w.ece^ i«rt: of a vriiich'. is in the midst- of a bit-., 
subeidiaryl-of the Swiss engineer- “ streamline;- the com- ter jaboiir- dispute in its -com- 
ings grtmp^especfeV-jtfSKts-Jtd- WW; -mercial^ division, blamed a- lack 

l pected..tp mateh .4882*.- Xt: Vi : {more campeutrve-m-. #re; 150- cision,. . 

In the fi^t lO.;mphtfe.43S3 I - c '.-I -V''. ‘‘^V : — * t — 


turnover ros6vtfl*il^iI*-'Si?8bn 
-; ($1.38bn),- -6 per cent abeve-'-Ihe 1 
_yeax-ago period ■Domestic, Junt* J 
over fell S.per cent hut'foireigfrf 

turnover rose.. 21 ‘ 'per. ^ cent, • B Y QUft FRANKFURT CORRESPONDENT 
boosted hr the consiructitm of - -V, . ,«■ /■ ' . ' 

‘ large pla-nts: nfrEfiFtER * BREITSCH- that the worker s representa- 

•• -Incoming orders, wjeria - 2 per' WfeRDt: heid- of rtsearqh and tives on the board would have 
. cent down 'at -t&r.ep'd of. October f devel6p'm£bt at i^aiinle'c-Benz. PK eferred Br Edzard Reuter the 
at DM 3.?2bn. . Orders-i' from SJUS- ■riermatW'K rire«rti- finance chief, for the top ]ob. . 
-abroad fell perieVt: whila However, Dr Breitschwerdt. 

orders from the dotfflestic mar- -^eliiiil^. Jompady,. has age}3 5^ has .long been known, 

ket rose by onlv 3 ‘per 'cent. clnet executive, to have fbe support of Deutsche 

The cwopady'siys’th^oifflajk -He succeeds^Df.’Gerlrard ‘Prinz, Bank, the biggest .single, share- 
for profits cantiiiucg !to : be ^hoi^tbPdjta.October, aged 54. . hqlder . of Daimler-Benz. with, 
undermined -byt risins^ 1 : costs. There --.was"- ' ho -wqrd on about 28 per cent of the equity, 
although- the iimrease Jq' -costs whether. - ,,' ;lhe. ^decision . was - VtTra lever ..differences there 
has odl rbfefiii as- ramd ^ in ubaafithods; 'Before. the meeting' ‘ may have been. 'Dr Breitsch- 
1982.' ■ - - ; f i there had bedn -dear-indications werdt is ".widely. : respected 


Previously, it lias threateped 
to pull dut-or the commercial 
-jetliner business- altogether if 
- the strike, by about 6,900 United 
Auto . Workers -Union members 
over a new three-year contract. 

■ continues: The ' 'strike at the 
Long Beach, California, division . 
began on. October 17. 

The latest job cuts will affect ' 
both' salaried and hourly-paid ' 
employees: Separately McDon- 
nell Dpuglas announced a series 
of senior management changes 
at Douglas Aircraft. 


Dr Bfextsch werdt to head Daimler-Benz 


'throughout the ' industry - as a 
manager who "is much more 
^than a techDician..” For the 
time being he will keep respon- 
sibility for research and 
development along with his 
tasks . as chief executive. 

Last year Daimler-Benz again 
boosted .'sales ' and profits, in- 
creased its dividend and .paid 
a bonus. Fairly steady growth 
continued in the first 9 months 
of this year. ' . . 


a j* ■ T • "i stskc 

at Canadian Imperial ; „ wamer 


By Terry Dodsworth 

In Boca {taxon, Honda . 

THE U.S. Securities and Ex- 
change Commission plans to 
start tests next year. on a- re- 
volutionary. electronic filing 
system for cotuorate informa- 
tion which will make detailed 
staiisUcs almost immediately 
accessible lo investors. 

The. pitot programme is ex- 
pected to run for about, a year 
while the system is debugged, 
Mr John Shad, SEC chairman, 
said at the annual conven- 
tion of the Securities Indus- 
try Association in Florida. , 

Alter that, the SEC is aim- 
ing to implement tbe new 
techniques to co-ordinate wilh 
tbe .rapid growth in owner- 
ship of home computers from 
' around 5m today to 50m in 
1988. . 

** By then, it Is also expected 
• that investors \iiB he able to 
. enter. their market orders. dir- 
ectly on tbeir computer termi- 
nals and receive instant con- 
-firma lions," said Mr Shad. 

The basic concept .of the 
SEC’S plan is to encourage 
electronic filing according to 
. standardised procedures so 
-that .'the. dissemination and 
analysis of corporate infor- 
mation can he greatly acceler- 
ated— -probably at reduced ex- 
pense. • ’ 

As . the., information is 
entered into the SEC data 
base, investors and analysis 
will have instant access to it 
on home and business com- 
puter screens. “ They will he 
able to analyse data in min- 
utes that would otherwise 
lake months,'' said Mr Shad. 

With ibe growth of the data 
base it is expected that soft- 
ware will be developed to run 
off rapid basic analysis and 
key comparisons. It will he 
possible, for example, to get 
up-to-date indications of liow 
the stock market is- rating 
different -companies against 
their hook, values, nr. where - 
yields stand across a particu- 
lar sector. 


BY ROBERT GIBBENS IN MONTREAL 


•LOAN LOSSES at Canadian 
Imperial Bank of Commerce. 

Canada’s second largest char- 
tered bank, rose 48 oer cent 10 
C$72 1.Sm (U.S.8580m» -in the 
year to October 31, Provision 
for loan losses rose IS per cent 
to C$381 m.- • 

Despite ---this, however, .net 
income for ihe year -rose from 
C$280.8ni or C$6.05 3 share 10 
CR3I4.flm or C$6.23. helped by a 
sharp rise in the fourth quarter 
from C$$4 .5m or CS1.83 a share 
to C$101. Sm or C$2.09. 

Assets ai October 31 were 
C.$H8bn, unchanged from a year 
earlier. As at most other 
Canadian banks, recession held 
back asset growth. While 
dome&ur returns improved, 
foreign margins contracted. 

O National Bank of Canada, 

Canada's sixth largest. Has com- 
pleted its rationalisation and 
made 3 strong recovery lit earn- 
ings for the year lo October. 
The bank is raising U.S.$50ji 
on the Euromarkets through a 
seven-year floating rale note. 

Fourth quarter operating net 
profits were C$27.3m (US$22m.i, 
or 86 cents a share, against 
CS23.Sm. or S3 cents a year 
earlier. For the full year earn- 


ings werer C$89m, or CS2.80 1 a 
share, against, a net loss of 
C?92m, or 80 cents. 

. The 1983 results exclude a 
CS36.7m tax credit. Asset:* at 
October 31 were C*17.7bn 
against C$18.7bn a year earlier. 

The bank 'attributed th e re- 
bound in net earnings lo :i 25 
per cent increase in net interest 
‘income 

M Michel Belanger, chairman, 
said the better trend continued 
in the current first quarter or 
fiscal 1984. Domestic business 
had improved and ihe bank was 
wurking hard lo gain u larger 
share of the corporate loan 
market. 

-• Toronto Dominion Bank. 
Canada's fifth, largest, plans lo 
sell its Toronto Dominion 
Bank of California, San 
Francisco, because il wants 10 
gel our of consumer lending 
outside Canada and concentrate 
on sen-icing financial needs of 
business. 

TD Bank of California, with 
book value of C$1 3:2m at Octo- 
ber 31. 19S2. and four branches, 
will be sold to American Asian 
Baok. of Snn Francisco, for a 
sum estimated by analysts at 
between C$25 m and C$30 at. 


By Our Financial Staff 

AIR RUPKKT MURDOCH, the 
Australian newspaper entrepre- 
neur. has spent about SSam to 
rai.-e his stake in Warner Com- 
munication-.. the U.S. entertain- 
ment and cable TV company, 
from about l per cent to 6.7 per 
cent. 

Mr Murdoch's investment in 
Warner, which owns the 
troubled Atari video game- 
company, emphases his com- 
mit nu-nt to extend his U,S- 
interests., previously limited 
mainly 10 newspapers and maca- 
? im-s. Earlier this year he 
bou l- lit the Chicago Sun-Time* 
newspaper for S90m. adding In 
titles be already owns 

Charles Simon, which moni- 
uu-s filings 10 the Seiuritics and 
Exchange Commission, said Mr 
Murdoch filer! dma'rls of ihn 
purchase under the name of 
News Corporation. 

The filine saj:- - ihe purpose of 
Mr Murdoch's purchase of the 
Warner Communications share - 
was 10 " make nn investment in 
lli? rnuilv securities nf the 
com pany." according to Simon. 

Warner Communication' 
shares were trading early 
vpsierdov at $23'.. down «. 


Bank of Oman ‘cannot meet loan rules' 


| BY KATHY EVANS IN DUBAI 

| THE BANK OF OMAN, ' the • 
1 second largest bank in Ihe UAE 
I and the largest privately-owned 
i enterprise in the Emirates, has 
| informed, the Centra] Bank that 
: it is unable to comply with new 
1 rules on loans to directors due 
to be implemented hy the end 
of this year. 

The hank is owned' hy one of 
Dubai's well established and 
financially sound families, the 
Ghurairs. Tbeir activities in the 
UAE are mainly in ihe in- 
dustrial sector. 

The problems at the bank • 
seem to have arisen from a re- 
financing facility granted to 
one of the: Ghurair group com- 
panies for the construction, of 


the massive shopping and 
apartment centre in Dubai that 
Hears the family name. The 
facility was first granted by the 
Real Estate Committee and 
then wiihdrawn. 

The withdrawal led the bank 
to seek the rescheduling nf 
loans made to its directors. 
Credit extended to the Ghurair 
family, which has five members 
on the bank’s board, is said 10 
represent a small proportion of 
deposits. . 

The Bank of Oman is one of 
the most liquid in the UAE. It 
has assets totalling $2.ftbn and 
advances of only $735in. Its 
cash balance with other hunks 
amounts to $1.3bn. 


0 Pear. Marwick Mitchell and 
Co. the auditors, have been 
appoi tiled to represent the pro- 
visional board of directors ,i*?t 
up by the Dubai Government 
to handle ihe affairs or Ihe 
Union Bank of the Middle East. 

U 15 AIK was effectively taken 
over hy a gov ernmeni appointed 
board recently when its pre- 
vious owner. Mr Abdul Vaheh 
Galadari. was unable to compl* 
with Central Bank Rules on 
loans to directors. 

The provisional board has 
ordered ihat all contact between 
Mr Galadari and his immediate 
family, mid the 2.500 employees 
of companies in the group 
should be terminated. 
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GJdJdStmL (IfeL).. BIS feiW +12 .0.93 
QjItLSbJreTriiJtU).. M2 219 +0-7 2 j1 

High ln»»T«.-_ 713 76.6 +02 7J3 

HangKawTruU-.-. 17J l|j +02 2.75 

jrKomc Fund.. .-1-..— 32-7 . 352 .... 5.M 

&.M 27.42 -014 3.02 

to-SfraLEKen*. 1733 186.4 -0.4 .437 

Jaaan Tom. . 56^ 611 +0.4 - 0.26 

DU&En«wTn)«.... JQ5 321 +0.1 L« 

SpeoJdSiETst. — 50 0 • 51B +OJ 220 

UKSmCa.Hrc.TnBt.B4fl 36.U -03l 172 

Bavctt (John) Unit Mngt, Ltd. 

Wutcfrasee Use, 77, Louden Wtell, tO 5885620 
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*n marks -»~~r 

,Fr»M»+b~+-i 


. SaESr**:: it . sttS-Ki ■W-'gaSBSr : — '■ 


ip 

■ E BBfc!” &V*- ':|jg s^+oil 5 37 

...Kffifi- s-f..-. , - JN ^ Conftdeottea FraA MfL W W 

•rtf!**: II s sssatz^-ssrs 

^-iiroiro^SIa^P v J§ Si ^ 

ln “'riy»ddy Ml dbf WrtnHday, 
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‘SSSBS 
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HK Unit Trust Managers Ltd. (a) 

3 Fredentm Pace. EC2S 8HD. 01-588 4U1 

. ■Amerxcar’ Tsl S5.0 5? ?) *23 +5 

E«ra Income To — 2k6 265 +02 fi.9 

Far£MliG«ftTa.„ 59^+05 13 

Comm* Gen - 6048*04 3.4 

Ineone Tsl 39 .j 4X2« +0 1 6.9 

JraznTsL [490 H 

Martei Leaden 63.4 6B.U| — 3| 

Private Tsi 717 . 23 

SiTEUlrr Cu's Tst — S5j. Lb 

22351 ^ W 

. Investment Bank of Ireland! fa) 

Premier UT Mkm, 5 ftayleigh Ra ad- i+ niao. 
Brentwaod. EsJ. '0277-’ Sl*» 

S* o Ibid Bnl «k O’; _I78J) S39nl -.1 219 

Prices Kos 7X Wm *j Ntr.- jO. 

Key Fund Managers Ltd. (aXg) 

72-80 Satetause Road. Aytcsbur, !02%i 5941 
Ke* Etniiy&Geii — . 1105.4 113.3) -Jfl! 4.9i 

! & Kr«d;::. b ja ?.c? 

Key Fixed inL Ftl. . I56.B tlU-Oll 1161 

Kteumort Benson Urft Managers 

20, Fendiutcft Sl. EC3 Dl^BOtn 

KB UK Etay Gift Inc 1AL9 M | -X3j 330 

KB UK Eqty Grh Ac 25Zf 30 ^ -Mj 330 

K.B. Fd Tn*. Tits. _ ll|a 132. J -0.4; 

K.8.Fd.ln.Tsf to. .. 1419 lMlj -G3j 2.83 

KBSmirCo-sFainc 1 fefc 105« -01 3 48 

-KB.SmCm.FdAK . li58 UO-6 - 
K9 High yid.fvR. int 68 J -3 7 0S 

KB HrghYIdAcc — 1001 IILJ -0) 706 

KB in: Rec Inc «-2 52.0t +0.s 2fl0 

KB )m Recto JB.2 |2.« +06 ^00 

KBWwde TeCH Inc 50.1 54 U +04 05C 

KBWrodeTKhto.501 5411 +0« 030 


DOW .... 
7fc.4Bt -3 1 
UL7I -0] 
52.S +0.5 
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MU Daft Trust M sn i mm H t Lid. 

Cartinied bekn* Mon-Fri and 
Slock Loiunge dealing! Page SaL 

Hoary Marini Tract 
.Conuwed brim* Moo-Fri and 
Stock Exchange draTuv Page Sn. 

Murray Johnstone U.T. MgnL (a) 

1*3, Hope Street, Gtasgour. G22UH. 041-221 5521 

Murray American. -...*08 865) j- 331 

aEQjamdiL uH ;■ J ts 

Next dealing Fn. 

Nafianal Provident Inv. Mngrs. Ltd. 

48, Qacectoch St.. EC3P3HM. 01-6234200 

. NPI GUt. Ud. Tm I07J2 miidj +04 . 3.40 

(Accum Unit,)- 163.6 170 -0.3 ?« 

NPI OseaxTnro- -334 6 354.jl +23 2 “ 

■Acacn. UmisJ — 15fc.O 4U10| +2.71 OflO 

National Westnumter (a) 

161. Cbrapvde. ECZV b£U. ' 01-726 1999 

Capital lAccun.1.... J18K3 . 324) -1.1 . L59 
En*nn Tsl . .. ... — 5X7 _55-5 . 1.8 , 

Exlrslnc.. ... 98 b . 106.0 +0.4 ■ 637 

Financial 76 5 822 +0.2 3 >2 

WoUi Iik. u-ndfe 1B3.C -02 3.06 

Income ...... ... a — 735 79.C ... +90 

Japanese i Pat.- Glh. 67 8 - 72.9 +0J 1^3 

North Am-Gw(K Ta. 185 95.1a +2.4 0.66 

Pool olio In*. Fd 1123 HLBa -02 4.15 

HecorfryTrua. . ,-79.9 85.9 ....j. 2.06 

Smaller Comarfe-.'. . 1126 12Lffl -02J 255 
NEL Trust Manager* Ltd. (a) (g> 

Milton Court. DdriJng. Surrey. 0jK)6 867766 

Nriuar .11018 1072] rOil 352 

NehlarGUlAFL Kb2 67.« ....] fC 

Nel*L» Htqh — W7.4 49.3 +03 646 

Nebur Iriemutanal 190.9 95.7] +061 2J4 

North gate Unit Trust Managers Ltd. (cXy) 

3 London Wall BHgs, EC2M 5PU. 01-6381212 

Nodhue Dec 1 1124.1 13161 J 353 

■ Accutu. Units) I14L9 1547| 4 3S3 

Norwich Union Insurance Sroup (b) 

P.O. Bo* 4, Norwich. NR1 3N6. 0603 22200 

Group Tsl Funtf — _..|/7L0 813.61 -L3I 3.88 

Dppcnheimer Fund Management Lid. 

66 Cannon Sl_ London EC4N 6AE 
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HightaDepto — — j ..4. | 

nlnaaSrSetl — Cash Depou Fjrafc. 


01-247 6533 
- 9031 +0H — 
781b -0.1 2.53 

886e +02 5.90- 
77.7 -05 LIB 
1D8L0 +15 0.46 

97 Ja - LC7 

176 +071 061 




KBWwCeTeCH'inc - 50.1 54 U +04 '050 

KB Wuride Te:h AftL|50 1 54 II —0*1 050 

L ft C Unit Trust Management Ltd, 

PtercyHse. CopthaliA*. EC287BE 01-5882800 

tic imtl Grn Fd— l^pfl -li! OW 

Lawson Fund Managers Lid. fa) (c) (g) 

43,Ch*riW+Sa.Edhtt^rsii2 031-2256001 
Continued Briar.' yon-rn and 
SMC* Etciiwgr Peoe S« 

Legal 'ft Genera) (Unit TsL, Mngrs.) Ltd. 


-0« 3 46 
-O.Ll 961 


(Accum Untor 1 - ■ 


tMta^ »'« 533 *S 
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5 Rayleigh Rd, Brrotwoad 0277 Z’7232 

CuilfPi) ... ■ ■ ■ — {1613 174 9| -19 X?£ 

mb's} ,» 

lnLManaged™«.__„!M.4 S67rij+D3l L83 

Leonine Administration Ltd. . . 

CDCopUtsH a vc. ECZfl 7jS. . 01-6007595 
Leo DiitnhutHW . . jSg-3 272fl| — | 0.01 

LeoAKWto.. — -.15®" 3‘9y | 001 


Camwood Hume. 5»w Suiw, Head. 

Sftrifiekt, SI 3RD ' Tri 0742 7W2 

[4BD 5191-23 

1 Acc-jro Unit!). ._ 614 66' -05 2.44 

CcmmedilyX Gen. . . 1205 1316a -1C 180 

■ Accam Ural 1 1616 176 6 +1 3 1 80 

EcJcirEwrT©).. 207.3 2188 -03 3.5 
fActura Urals 246.7 260.3-04 3 46 
Qi-.:.?rainL. ... 52.2 54 30 -0.1 9.bl 

i^cctra linns 1 jgO 72.9 -0.1 961 

nich-neld ... . BT _92i +03 6^ 

-ActcnUnits) ^96 1409 +05 6.58 

incc.ro- ... 929 100.4 .... 501 

• *wnUiA!l_. J387 -y, S.01 

Jrae-i sno Pacific 114 b 1235 +L1 0 J8 

iArcwiUniH>...j. _ 1191 . ^8< +11 OS 

North American— 82.7 . - W.lffl +0 6 _L36 

4ciuroUrat;> 9o.2 103.71-0, cJ6 

Ouwceas Grtrann '• 73.9- 79.™ +07 0.™ 

'Accum Unite),; 87.2 - 943+0.9 0.90 

Smaller Ces ,— 65-1 ' +0J 2.M : 

. Ac+jto Umi-.). - Jrao 7U| +0.21 2.02 

Minster Fund Managers Ltd. 

M.rWer Hve., Arthur S". , ECAR 9BH 01-6ZJ 1050 

Eieropt Nov. . 164.3 1.65 


OnprnbrimrT Tmrti 01-2363885 

rmcnvilkmaj Growth. 70 8 7651 +0 21 0.73 

Income 6 Growth 26.2 28.fi +011 4^ 

Special Situation* — M6 4171 . 4 060 

American Gritrab — 24 7 267] ---j JJ-M 

Japan Growth ..... 260 28.11 +0J| 0.B9 

Practical 01-6Z38a«3 

Income Unite — [314 33.7] T^T-357 

-Accum Units — . — [53.9 57.91 .. 1 3.J7 

Money Fuad. ' . 01-3614 3 

■SttSg: = -1=1 151 

tUMuthorised— Casta Depou Funds. 

Peart Trust Managers Ltd. {aKfllUl 
252, High HoibOOL WC1V7EB. 01-4058441 

Peart Growth- FA — 49.0 52.71 +OJI 

Accum Units — 69.5 74fll +0J1 255 

Peart Ini S8L0 62.3 +OJI 569 

Peart UimTu B3 7USd ....71 

(Accum. Unhsl lOTfl U5ll —4 4.5» 

Pelican Units Admin. Ltd. (gX*> - 

57-63.. Princess St, Manchester. 061-236 5685 

Pelican Unite 1-1205.1 220.M +151 426 

Perpetual Unit Trust MngmL (a) (z) 

+B, Itoi SL. Henley hi Thamrs 0491 576868 

Grown 1365 1»7.3 ...J 0.98 

Income - 89.8. 96.§ ... -3 6.01 

WorUMfde Recowry. 79.5 . 8S|J .....J L41 

American Growth — .H9.8 53 3\ +02l 070 

Prolific Unit Trusts 

222, Bithapcgaiita, EC2. 01-247 6533 

Prolific Far East ...... (84.3 ■ 90?J +OBj _ 

Prolll'CGIR Cap 75 J 78 la -0.1 2.53 

Prolilic High Inc E.7 8aAe -^02 5.90- 

Prollllc Inti : 725 77.7 -05 LIB 

Prolific N. Amer. — 100J 108LD +15 0.4b 

Prolific Spec. Site .- 908 97Jte ..... L.47 

ProTinc TechnoiMy-. U8.0 326 (N +07) 051 

Prutfl. Porttofia Mngrs. Ltd. (a) tb) (c) 
Hoibom Bars, EC1N 2NH. 01-405 9222 

Prudential J2425 2573 -05} 3.66 

Holboni Gift Tn 11355 Kill -0.41 . 859 

Quitter Management Co. Ltd. 

31-45 Gresham Street EC2 01-6004177 

Quadrant Gen. Fd — 1267 8 279 ffi Z_S8 

Quadrani Income 147.6 1522 +1.9 o 14 

Ouadranl fffll Ftmd. . J48 8 2565 ...... 122 

Quadrant Recovery. .. 1546- +65 190- 

WicWigor Fund 1201 125.1 -U 4£ 

lAccwn Unite) 1741 K13 +13 422 

WicFjnOGr Div FA . — 98 7 lOl&a +09 714 

(Accun Unite) 1605 l6?.2nl +1 r.14 

Reliance Unit Mgrs. Ltd. 

Reliance Hv . Tunfandge WrilL Ift. 0892 22271 

iSSS}teiFiE:|23 tsa^i at 

Reliance Ift.TaiAccipn 80S] ..t 5 06 

RidgefMri Management Ltd. 

2*0-24, Roper Dakar SL, Lotidea EC2Y 01-5886906 

Income UT „....«9.3 

InLenwLHMd UT U92.7 .2D7 3d-09l 100 

Rothscfuld Asset Management 
Sl Swithm's Lane. London EC4. . 01-280 5000. 

NC American Prop.* . BlfllB lOfllftl --J — . 

• • Nws* period Oa 3L-Nw 28. , 

NCPron* JWO U68| --F - 

4H *uta penal Dec 31iJrai 13. 

. ‘Uiuuthoteed. 

Rothschild Asset Management (a) (g) (z) 
72-80, Gatehouse W, Aylesbury. ■ 0296 5941 
N.C.EiWR«Ts»)D. 1725 1B3.S +OS Lti 

N.C. IncFdil) 222.9 237.13 405 6M 

N.C. America (lncV2) . 273 9 +06 0 97 

M C. Amer ( toll *>... 2905 309-5 +06 0.97 

N.C. SrfBlIer Cwlzi -|995 105.91 — 216 

Rowan Unit Trust Mngt (a) 

Cm Sale H>t. FlmHur> Sil, EC2. 01-60M066 
American Dec 1 .. — 1855 19051 .... 0 66 

SKunlirs Nor 29.._.. 4010 Sl4X ... 351 

High Yield Dec 2 935 ?65a +2C 6« 

MeriinNbr 30 355 2225 2.« 

Fued Iniereu..- 1428 !«.( H»5 ^52 

High Interest ^ Iffl5 U9 j .. ILa 

Far East Mo* 29+ ilWLO 103 ... .1 0-49 

RoyM life FA Mgret. Ltd. 

Kew Hall Place. Live rood L69 3HS 051-227 4422, 

■ s 5J!Jid « 

Royal London Unit Tst Mgrs Ltd 
72-80 Gatehouse W. Ayleduy. 0296 W«1 
CateUl Accum T(to..|lQ6.» lW.fi -051 2-|6 

American Growth 5*l]-oII £-M 

Iroetnr A Growth Ta 147.7 513 rofl.ll 682 

Special SttattnoBi Tjl| 48.6 525j -■ 


01-6061066 
1905) .... 0 66 

14J] ... 351 

65s +i0 6» 

225 . . 2.«8 

43.1 HJ5 252 
295 .. 1L2D 

03 6 0.49 


Royal TsL Can. Fd. Mgts. Ltd: 

48-50 Cannoti Sl, London EC4M6LD 01-236 6044 

SSSSKS::“::-:Bf*' «|-JH 

Prices on No* 30. Next drainC day Dec 15. 

Save & Prosper Group 

4, Great Sl Helens. London EC3P 3EP 
6873 Queen St. Edinburgh EH2 «« , 
Deafingi lo: 07Q&66966 or 031-226 7351 
Interaatonal Funds . , 

im h 


Sried intenusiMiai ..jbOill 

Uni*. Growth 1124.9 

Income Funds 
High- Yield BID 

SX'ci-Ifi'Fl SI 

Gilt 6 F*6 Ira. Ins.... M5 

High Return.—. *Z$ 

Income . 581 


Transatlantic and Gen. Secs, (c) (y) 

91 -99. New Louden Rd.. Chrimslord. 0245-51651 

BiriucanDecl [1S2.7 Mfc|| 550 

'.iccum. UiatsJ 273.0 280.81 ... . 550 

CrUertKO Dec 2 2705 2845 *4i 440 

lAauur. Unite! 412.8 434.li +6.9 4.40 

rieldiug Fc bet; 1. .037 7 148* 359 

r Action Unite) .. -.1436 1541 ..-. 359 

Fielding Inc Dee l.._ 96 0 104^ 7-00 

J 3-42 

18. Canynge Ruad. Brtaol 0272 732241 

AuuraiLin Securities [77.1 82.9M +051 K5 

l Accum Units) 7B.3 B 

Capital 2150 Sl 

lAojim. Unite' 3V2 

Exempt... ... r . 179fl l 1 

!Accun Units' — 35b.b 

Fa, Eislern U&7 

rAecwr. Units' 123 7 

Fine. Prop. 315 

tAiem-t Unite' 45 5 

GiB Cfflhlcl TniB IDS 1 

\ tom. Unite) U19 

Gilt luccnis. . _ .. . 106.9 

iAccuul Unite) — 142*. 

HinfiYHU 30. b 

l Accum Unite). 56 1 

Inuxiw. ... J26.0 

■ Accveii Unite) _._3£06 

Ini. bra 9. 5 

lAnuin. Units’ 134 2 

Japa,' Giro.rt.ta t Arc )fc05 
Natural Resources. —11944: 

t Accum Unite )... 270.6 

Nth Amer Gnn 3095 

■ Accmvi Unite) .... _. 1213 

Prrt . - 1010 

(Accum Unite!. . . . 2122 

Scot Inc 236.4 

Snail cos mo 

i Acci*n Unite) . . 144.1 

Special Site b6.g 

(Acwm Unite) tab 7 

IrnertkKiwvjl Growth. )S9 D 
Tyndxfl J Ca— O rposit Accounts 

Demand ActfflJrt* — — — — I 8.75 

Money Atcoern* .. — — | ... t >75 

TSB U U nTtegS1fi! , m;) t “ 

PO 3d. Keem Hie, Andover, Had, SP10 IPG. 
D2b4 62188 Dealings id 02t>4 63432 3 


+OJS 6 46 
596 
5 b< 
-0 1 10.94 


tliS: ,nc cnA. «?.-*) -0 II 3.M 

wJ Mi 

.Ltiin cj' .._ — liiL'.b 226.61 +2bj 050 

J^SnSmHr.Ct>'»(*J.g49 59.31 . 0.9 - , 

ScTAsi a«*> b+7 a».g 112 

US. «a: - (229.0 24651 +lq 0.45 

CcnmudUr [1618 175-21 +Ql| 193 

Energy __..1441 1?5 

EiplOraUOii Fund ii).|35 i j8.S +U4J 027 

Fuiancial Secr._. 11513 lt35«d 3J6 

Wr-nTecBnoloqy Ul ..|93.Q WD.fi -Ol — 

Scoibite... |7?.9 76 3 A 05i 325 

Special Situauan Fd..|54.0 53.31 . 1 3 18 

Inti. 8ancl)a. — tei|825 88.9) +0JR 163 

Exjust fundi 

Incan** 12765 »19d .1 702 

Eseinpt lidl ' 15214 55063. .4 U2 

R. Fleming High lot- Sant. Account 

Deposrtet J. — — 1_ J. 130 

•Pnui at Nor 23. Neil *ub day Dec 14. 

.tNoi AuUnmed U.T.— Barit OepouL 

Schrader Unit Trust Managers Ltd. 

Enterprise House. Portsmouth. 0705 827733 

American-. 100.4 1085 id +04) 0.53 

(Accier Urate)......, 1D12 109. s +05 05? 

Aictralian 69 9 75 4 -llZ 1M 

(Accum Units! 72.9 75 2 -Or 1J8 

Earopean 188.4 M30 . LC 1J2 

lAccwn Uniu) 188.4 202 0 ‘-1C 132 

General Z298 247 5 iflta 3.30 

(Accurn Urate) 3310 357 3 -1.0 a30 

GUt 55.2 58^ -tC 10.30 

(Accwn Unite!... _.. .. b&2 717 -0 2 10JII 

Income 9T.b %74-0.4 ?07 


226 N +2-b 0-20 
59.31 ,08 - 
SO.d +05 112 

2463 +10 0.45 

175-3 +01 193 
135 ll +01 - ?-13 
rte.a +04 0.27 

S35»jy -O.s 3 16 

?25 


-0.1 117 
-01 1127 
+01 8.61 
+07 8.61 

7.67 
+02 7.67 

+14 3fl8 
+12 3.08 
+0.7 0.20 
-0.4 125 

-0E 125 

+112 121 

+01 121 


♦O.ll 223 
+03 128 


(Acciar. Urat*' _. — 185.4 

InlemetiDtil 273.7 

(Accuid Unite) 3708 

Singapore.. .... 712 

(Accuni Units i — . — 71S 

Smaller CoTrf 83.1 

lAeuunUratt'T 8J.9 

SucCiai Sits. Fd.. 07 7 

>*ccum. Unitsl ..684 


Tlfi -03 

-0.5 

199 j| -06 
2949*dj +1.9 

39°.a -2 1 
76.7 -G.6 
77.fi ,0.7 
895d -i.il 

7Z| +0fl 


l Accum. Urate) 684 73 7 +06. 121 

Tekyu 98.4 lObfl +13 03 

I town Unite) 98.8 1C6« +12 0 23 

■PiCFd . 3619 389.9 332 

-Recovery 4610 . 496 7 . 5 00 

•SptcEn,— -• ..-18298 B94.1 -Oil 13 

■Fay u*. eseirpt Ijuuto only. 

J. Henry Schroder Wagg ft Co. Ltd. 

1 20 CheapsidB, London EC2. 01-382 624 5.'622fa 
7 Day Speoal Dep. - I - - I - I 446 

Scottish Equitable Fund Mgrs. Lid. 

31 &- Andrews Sa Eftribtrgh 031-5569101 

Income Urtte W7.9 104.3 ... . j 3J6 

Accum Drifts — 1136L 1*5 ro • I 336 

Dealing da/ Wedmdsy 

Scottish Provident inv. MgL Lid. 

6Sl Andrew Sq, Edinburgh 2 031-55691S1 

Equity ftc - - . . . [96 3 103 0i —0 3 1*8 

innHifearoaiAa.._.k.b 1W.3 +oi Oja 

Gilt & Km Im. toHtes, }0>-4 -OJj 9.,0 

Indei-UulSecsJLCc. [94Ji 10L3 ,P.M L9I 

Scottish Widows' Fund Management 
P.D. 8ai 902, Ediidurgb EH16 5SU 071-t5560M 
Peg Eq to Dec 2 I14ta.> 157.fi 'Oil 4317 

For SIMCO W* Coprnhemw. Fund Ntoradnen 

Standard Life Trust Mgmt. Led. 

3, Gronir Sl, EdMDurpL CH22 'aZ 0312252552 
Income Units . .. . |12B.3 138 -0 Jl 3 V 

Accum. Urnts.— I133.Q 144..I -OjI 3 (3 

Stewart Unit Tst Managers LtftfE} 

45, Cfortonr 5cj Edintaurob. 031-2263271 

Amrrton Fund 173.5 Uo-9| -0.71 0.93 

1 Accum Unite) 189.6 204 -0.7 D.93 

IWrtMrawal Unite) _ 137 1 147.bl -Gt. 0 93 

Amlrfilan Fund 132.0 138.y -0 2 Lj-l 

‘ErtUsti GfflhlAI 2M4 J014 597 

(Accum. UnU>...— .... 349.4 37S.fi ..... 5.9, 


TSE American . . B27 890 +0 3 JJO 

Do. Accum 84.2 90i +0.9| la 

IS6 Erjja Income - 64.0 68.9 +0.1 679 

Op ACCum. 6b3 TlJb **4} ll 6 79 

raffiSwl- 1087-0^352 

Go. Accum 1428 153.6 -0^ 3 5. 

TSB Gift* Fid Ini ...48.5 50-6 -O-rt 9.U 

Do ACCiatt 52.1 54J -oJ 9 13 

TSB liKO.ne 1111 119 j« -J |93 

Do toam 15M 1693 J 593 

TSB ?a:ifc 853 918 +13 0.22 

r.i j^LKia . 8bw 93 D c L2j 0«c2 

TSSint^naL. ... WZ 20£6ri -^7} 150 

Do tom. . ... 2266 20.) +08 L50 

TSB 5-rad. Oppv 34.1 J ■ I ^ 

CL- Wcum [3 j 5 »2J i 233 

lint Trust Account ft Mgmt. Ltd. 

Rrou fife. Hilt!) william St. EC4R 9R. 01-623 4951 
Tnari Hse.Fwui ... .1711 T5.U .. ..1 3fl4 
Vanguard Trust Managers Ltd. 


090 +08 

90.6 +0.9 
619 +0.1 
tlta +OI 

1007 -01 
153.6 -02 
506 -0.2 
5*3 -02 
1193ni ... 
1693 
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93 0 -L2 
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2*3.7 +0R 

36.7 . , 
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BJtli' The. .London. EC1A 2EU 01-236 50«0 

Growth Nra- 29 (93 1 9M| .... l|ta 

1 Accum Urate)..;... .. 129.1 137-3 • J-f* 

High Vield Mm 29. . 93 7 99.fi ... 7 37 

SoecuU Sits. Not 30.. 1613 1713 ... 3.62 

TSSee «*>»». 749 7 Cfi... 4.J1 

( Accum Units)... _ 1019 4.44 

WMttmgdale Uni* 7ru«t Managers 

2 Horary Lira-. EC2V6BT 01-606 90856 

Snori Did Gilt Fd 1503 5LH ..1 2 "4 

INSIr RANGES 

AA Friendly Society 
i tuve'.unm Mno. Ai 6 G liw Mngt JJdi 
POBc ^3 C»rdiHCF\4NW. 0222J5542 

Ajl F rnffly iy No* 3 1| — 60 11 - i — 

Abuny Life Assurance Cc. Ltd. til 
I_iS* Pli-f-. Churchy aid. EC4P 40K. 01-2489111 

Prouert* Fund 213.0 K43 -■ — 

Eatuli Ttn+l Wjb. JJ* ■■■ ■ — 
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Market report 



Index only 4.8 up at 741.3 after record-breaking week 


Account Destine Dates 
Option 

'.'"First Declare- Last Account 
dealings tions Dealings Day 
Nov 14 Nov 24 Nov 25 Dec 5 
rSov 28 Dec 8 Dec 9 Dec 19 
ri)ec22 Dec 22 Dec 29 Jan 9 

' *" New-time “ dealings may take 
-dace tram 9.30 am (wo business days 
^artier. 

f A record-breaking week, the 
yirst leg of the trading Account. 
(Came to a rather tame elose yes- 
\erday. Reflecting on the strength 
jif leadi og shares earlier in the 
iweek, investors again tended to 
udnpt a more cautious attitude 
Imd. as on Thursday, showed a 
{marked reluctance to chase 
prices higher. 

Renewed profit- taking was 
’trident in ihe equity seciors but 
£he reaction in blue chip issues 
Jowed much to the lack of fresh 
'early support and the disappoint- 
ing response to the Government's 
|offer-for-sale of Cable and Wire- 
less shares. 

‘ Having attained a new all-time 
Vlosing peak of 740.7 on Tuesday 
'and temporarily breaching 75o 
for the first time on Wednesday, 
.the Financial Times 30-share 
'index drifted lower yesterday 
;and at noon was 3.4 down. This 
‘proved to be the day's lowest. 
.and prices rallied in the late 
afternoon. 1CI attracted further 
•U.S. support and stood out again 
with a rise of 22 at R50p, after 
652p. with the index ending mar- 
ginally higher on balance and 
4.S up on the week at 741.3. 

A nervous market of late 
awaiting the result of the Gov- 
ernment's tender offer. Cable 
and Wireless lost IS more for a 
drop of 25 on the week at 26Sp. 
after 265p. following the 
announcement that 30 per cent 
of ihe 100m shares had been left 
with the underwriters. 

Attention elsewhere remained 
focused on speculative and situ- 
ation secondary issues or those 
companies reporting trading 
statements. Eagle Star remained 
in the limelight, closing a further 
9 better at 699p. after 702 p. us 
the shores continued to reflect 
the increasing belief that original 
bidders Allianz will top the 
record-breaking £913m standing 
bid frpm BAT Industries. 

The weakness of sterling, 
which gave fresh ground yester- 
day. continued to sway the gilt- 
edged market. Buyers held off 
pending the outcome of this 
week's U.S. money supple figures 
and the funds drifted lower for 
want of support. Closing losses 
in longer-dated stocks ranged to 
'. while shorter-dated maturities 
ended with fulls to 

Clearing banks revive 

Thursday's impressive pre'im- 
inary results from Royal Bank of 
Scotland prompted brokers to 
raise profit expectations for the 
major clearer* and all four made 
a brighter showing than or late. 
Barclays rose 10 to 495p and 
Lloyds 13 in 543p. while Nat West 
improved 7 to 640p and Midland 
5 to 435p. Royal Sank of Scot- 
land. up S on Thursday, touched 



Wireless issue flops 


a 19S3 peak of 160p before clos- 
ing unchanged on balance at 
loSp. 

Eagle Star again dominated 
proceedings in the Insurance 
sector, but Royals came with a 
late run and dosed 15 higher 
at oISp. General Accident ended 
4 dearer at 436p. Life issues re- 
covered from a cautious opening 
and finished a shade firmer in 
places. 

Home-brew prodm-is company 
Brew maker made a disappointing 
debut in the Unlisted Securities 
Market; the shares onened at 
34p, but slipped to 32p in the 
absence of support before settl- 
ing at the offer-for-saJe price of 
33 p. Aspinali encountered fur- 
ther small offerings and slipped 
to 140p before settling 2 cheaper 
at 143p — a fall on the week of 
35. 

Further evidence of falling 
heer consumption — October's pro- 
duction figures showed a 2.4 per 
cent decline — made little appre- 

Thc Electricals (04 > sub- 
section of the FT-Actuaries 
share indices is to be sub- 
divided at the end of the year. 

As from January' 3 1984. the 
title of subsection 05 will be 
changed from Engineering 
Contractors to Electronics. 

The current ten const! luenls 
of subsection 05 will be trans- 
ferred to other subsections. A 
few of the numerous transfers 
within the indices have yet to 
he resolved, and a fall list of 
the rest nictu red subsections 
will be published next week. 

viable impact on Breweries 
winch again traded nervously 
awaiting trading statement from 
a number of leading concern*. 
A I lied -Lyons, which revealed ex- 
cellent first-half results last 
Tuesday, encountered revived 
profit-taking and shed 3 more 
to 145p.‘ while Grand Metropoli- 
tan. 32Sp, and Whitbread. 136p. 
gave up 4 and 2 respectively. 
Bass, on the other hand, 
hardened the turn to 323p in 
front of next Thursday’s pre- 
liminarv results. Regions Is were 
generally lifeless; although Bel- 
haven held at 33p. retaining a 
gain on the week of S: Mr Nazrr.'J 
Vi rani's share purchases on 
Thursday infringed Takeover 
Pune! rules and. to comply with 
the code, he reduced his holding 
hy 190.000 to leave his stake at 
23.9 per cent. 

Bnsines in leading Buildings 
ocn traded and quotations closed 
•a shade easier for choice. Blue 
Circle, however, held al 440n 
awaiting next week's Cement 
Federation meeting which is ex- 
pected to endorse a 5 per cent 
nrice rise. By contrast, a snlil 
buying order lifted Newarth*!! 
tfi to 520n. after 530p. while 
SGB continued to reflect favour- 



able comment and gained 4 more 
to 134p. Wilson (Connolly) also 
hardened 4. to 172p, on occa- 
sional interest. Recently dull 
Burnett and Hallamshire rallied 
S to 153p. 

fCT continued to attract US 
buying and touched a 19S3 of 
652p before closing a net 22 up 
at 650p for a gain on the week 
of 3S. Among other Chemicals. 
British Benzol! held at 16p. the 
board's confident statement com- 
pensating for the interim profits 
setback. 

A languid sector for most of 
the week. major Retailers 
attracted sporadic interest al- 
though quotations at the close 
were no better than mixed. 
HVwl worth, buoyed earlier in the 
week by a brokers meeting added 
3 to record a five-day gain of 23 
at 31Sp. Barton hardened 2 more 
to 400p, but the generally 
guarded Press reaction to the 
slightly disappointing interim re- 
sults clipped 4 more from 
Efchl'al Mothercare. 272o. W. R. 
Smith closed 4 to the good at l36p 
following publicity given to a 
broker's visit Elsewhere, Dixons 
rose 6 to a 1983 peak of 243o 
on i-ontinued prospects n£ a pro- 
filfble Christmas trade, but 
Com?! came on offer and eased 
5 to :>V)p. A G. Stanley touched 
49 ;> before sett line 3 net 2 dearer 
?» -ipr* on the announcement that 
Berger. Jensen and Nicholson 
h?.s increased ils stake to 15.5 
per cenL 

Euro therm advance 

Cable and Wireless's weakness 
made lille impact on the Electri- 
cal sector. GEC traded more 
actively than recently and eased 
to lSSn before rallying to close 
a net 2 up at 192p. but Ratal re- 
maned near the day’s low at 
187 p for a fall of 4. Enrotherm 


continued their recent good run. 
thought to be inspired by a 
broker’s visit, and, in a market 
now experiencing stock shortage, 
rose 10 more to 230p, after 235p. 
AB Electronics jumped 85 to 
920p on the IBM contract, an- 
nounced by the chairman at yes- 
terday's annual meeting, while 
Moltitone Electronics picked up 

5 at 152p. 

Up 15 on Thursday. United 
Wire firmed a penny more to 83p 
in Engineerings as investors con- 
tinued to pay attention to the 
yield attractions following the 
maintained dividend. 

Food Retailers’ recent strong 
run faltered and omst quotations 
drifted easier in the absence of 
fresfi support, but Dee Corpora- 
tion, still reflecting the impres- 
sive interim results and the 
board's confident statement, 
gained 6 more to a high for the 
year of 36Sp, while Canvermoor 
responded to the good prelimin- 
ary results with a gain of II at 
114p. 

P. Peck dip and rally 

Polly Peck’s preliminary profits 
failed to satisfy some market 
ootiraist and for a while the 
shares came under pressure and 
fell to £23. At that level, how- 
ever, support revived and the 
close was a net 1 i points lower at 
£24: the associated Cornell 
slipped 8 to 225p. Miscellaneous 
industrial leaders pursued 
divergent trends with BOC rising 

6 to 242p ahead of next Thurs- 
day's annual results, bu Metal 
Box reacting 5 to 280p. Trafalgar 
House 6 to 202 d and PiUdngton 
Bros. 5 to 250p. Laundry and 
Cleaning issues were initially un- 
settled by newspaper comment 
and later by Brengreen’s weak- 
ness after the company’s mid- 
term statement and emphasis oo 


INDICES 


These indices are the jont compilation of the Finance! Tones, She Institute of Actuaries and the Fatuity of Actuaries 
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-0.1 

925 

328 

13.92 

454.42 

459.00 

45487 

43481 

42951 

484.42 (26M) 

41364 

(27/1) 

484.42 (26/4/83) 

5071 (13/12/74) 

2 

Building Materials (24) .. 

443.95 

-OS 

1029 
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-0.4 

13.95 

5.32 

8.95 
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11.96 

5.58 

1031 

203.62 

231.03 

199 39 

15732 

197.72 

225.27 (27/4) 

18450 

08/10) 

23026 (24WB1) 

45.43 (6/1/75) 

8 

Metklsam Metal Fonmng(9) 

16754 

+0.6 
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am 
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32 

Newspapers, PtoKshfng (15}_ 

99727 

+0.4 
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5.13 

45323 

454.46 

459.03 

45982 

<67.77 

51651 (3/Z) 

39553 

QU3) 

51651 (3/2/83) 

9454 (13/6/62) 

39 


445.44 

-rOJ 

5.99 

4.69 

— 

44636 

446J8 

446J3 

<47 -34 

335.75 

44754 (28/U) 

334^1 

(VI) 

44734 £28/1X83) 

229*4 (28/9/81) 

41 

OTHER GROUPS (84). _ 

46926 

+ai 

8.09 

4.24 

1536 

40932 

410.46 

40981 

403.99 

236.09 

41046 (30/U) 

28855 

(120) 

41046 (30/11/83) 

58*3 (6/1/75) 

42 

Chemicals (16) — 

610.02 

+2.7 
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49336 

<96.47 

495.W 

493^3 

427.72 

50551 am 

419.14 


50551 (18/8/83) 

63.49 (13/12/741 

61 

FINANCIAL GROUP 023) 

JO 

+i* 



536 

— 

357 AO 

556A4 

35hJ6 

357 JH 

avis 

Z6C.C7 {2/12} 

26704 

(4/1) 

36047 (2/12/83) 

55*8 (13/12/74) 

62 

BariotfO 

375.47 

+ X5 

23.05 


4.71 

369J8 

365-08 

36481 

56785 

?;10< 

37X47 (2/12) 

273.48 

(40) 

37X47 (2/12/63) 

6044 02/12/74) 

63 


335.01 

+A3 



8.14 

— 

33-1.09 

3340? 

3S31E 

53322 

2SS29 

342.65 (15/11) 

27071 

til/1) 

34255 (15/1X83) 

SL40 (1C/IZ/74) 

65 


484.42 

+03 

— 

4.64 

— 

481.92 

4CX71 

482.75 

48687 

356.19 

498.12 TlO/8) 

33257 

(12/1) 

49012 (18/8/83) 

44*8 (2/1/75) 



248-58 

+L0 



638 

— 

34622 

246.04 

247 J7 

2*7.62 

17502 

24906 (14/11) 

174.73 

Wl 

24906 (M/1XS3) 

43.96 0302/74) 

67 


623.47 

*03 

n.i5 

4.75 

izzr 

61L57 

60084 

60436 

60587 

46953 

63X47 (12/4) 

489.98 

am 

63X47 (12/4/3S) 

65*6 (16/12/74) 



2X8.32 

— 

— 

4.22 

— 

218.40 

22056 

217.97 

215.91 

13258 

22056 (30/11) 

15221 

am 

27057 (XS/72) 

3L21 (7/1/75) 



521.74 

+1.0 

5.76 

3.72 

23.19 

516.73 

515-51 

51538 

515.79 

40402 

52X74 (2/12) 

41037 

02 m 

52X74 (202/33] 

56JH (20/4/65) 

70 

Other Financial (18) 

25423 

— 

20.82 

5.33 

1X14 

254J6 

257.75 

25488 

25383 

18451 

26X63 (259) 

18323 

(4/1J 

303 08 (18/5/72) 

3X29 07/12/74) 



457.87 

+0.1 

— 

3.89 

— 

457 35 

453-77 

456.07 

<56.77 

346.55 

458.77 OO/U) 

35806 

(VI) 

6077 (30/1X83) 

71*3 (13/12/74) 



285.01 

-ai 

926 

502 

13.26 

285.23 

28803 

28X98 

239 21 

225.57 

330.44 (22/8) 

236-76 

(VI) 

33044 (22/8/83) 

6651 (30/9/74) 

91 

Overseas Traders f 15 ) — 

450.68 

-06 

735 

7.79 

19.34 

48336 

482A0 

479.77 

47883 

38184 

505.99 09/8) 

38701 

,m 

505.99 09/8^3) 

9757 (6/1/751 

99 

ALL-SNARE INDEX (750) 

459.98 

— 

— 

4.70 

— 

45933 

46X87 

46069 

46092 

38554 

465.74 (18/8) 

38222 

am 

465.74 (18/8/83) 

6X92 (13/12/74) 


even further expansion. Bren- 
green dropped S* to SOp, while 
Johnson Cleaners, 3Q3p, and 
Initial, 428p, ended around 5 
cheaper. 

Trading statements were also 
responsible for losses in Har- 
greaves, down 5 more at 73p, and 
Pauls and White, 7 easier at 
250p, but Siebe Gorman closed 
12 up at 362p following retraction 
of the profits forecast. MarshalTs 
UnJvesal, in which Esal (Com- 
modities) has increased its stake, 
rose 4 to 7Qp. Other good spots 
included Bridon, 6 higher at 65p, 
and Thomas French, 10 dearer at 
205p. Revived demand took 
Foseco Dlinsep up 5 to 150p, 
while a Press recommendation 
lifted Gestetner 3 to 62p. 

Horizon Travel, dull earlier in 
the week on package holiday 
price-war worries, staged a strong 
rally and closed a net 15 up at 
143p. lntasun picked up a couple 
of pence at 147p. Elsewhere in 
the Leisure sector. Bledminster 
firmed 3 to a 1983 peak of 74p. 
but Management Agency and 
Music remained a nervous mar- 
ket awaiting the appeal hearing 
on the dispute with Mr Gilbert 
O’Sullivan and shed 2 for a two- 
day fall of 10 to a low for the 
year of 9Sp. Selec TV, which 
failed with its application for a 
cable TV operating Licence, 
attracted revived speculative sup- 
port and put on 4 to 32p, after 
33p. 

Among Paper/Printings, Asso- 
ciated Paper continued to attract 
support and added 3 at a 1983 
high of 102p: the annual results 
are expected shortly. British 
Printing and Communication 
again responded io investment 
support with sentiment addition- 
ally buoyed by a brokers' lunch 
and rose to 139p before closing 
with a rise of 2 on the day and 
one of 12 on the week at 134p. 

Leading Properties attracted 
renewed investment support and 
made further good progress 
before closing a shade below the 
best in places. MEPC touched a 
1983 peak of 270p before closing 
net 8 up at 269p. Land Securities 
finished 3 dearer at 354p, after 
356p. Buyers were also interested 
in Capital and Counties, which 
firmed 4 at 162p and British 
Land, 2 up at 97p. Property and 
Reversionary gained S to a high 
for the year of 170p and Property 
Holding and Investment rose 6 to 
ITSp, after l80p. Shell operation 
hopes in the wake of the agreed 
offer worth 15p per share from 
Stockley Developments lifted 
Trust Securities 3 to 53p for a 
gain on the week of 7. 

Courtauids showed renewed 
strength in the wake of the 
better- than -expected half-time 
statement and added 4 to close 
the week 7 better at 120p. Late 
support lifted Yorklyde 40 to 
370p. while scattered interest was 
also evident for Albion, 2{ up at 
12p. Shaw Carpets, however, 
eased 3J to 41Jp after a news- 
paper “sell'* recommendation. 

Financials passed a subdued 
session. M & G. preliminary 
results due in the next Account, 
rose 7 more to 587p. while AftXen 
Hume added a like amount to 
152p ex-tbe rights issue. Silver- 
mines advanced 11 to 121p re- 


flecting the recent gains in Irish 
oils. 

The accent remained on specu- 
lative exploration issues in Oils, 
the two major both closing un- 
changer after small fluctuations. 
Eglington again claimed most 
attention, still on Colombian 
drilling hopes, but eased to 270p 
before settling only 5 down on 
balance at 285 p to leave a rise of 
95 on the week. 

A resumption of the recent 
heavy buying interest from 
Johannesburg and London lifted 
South African Golds to their 
highest levels since late Septeta 
her. despite the relatively narrow 
movemnis in the bullion price 
which closed a net 50 cents 
firmer. 

Bullion was fixed at S403.50 in 
the morning but declined to 
$400.75 at the afternoon fixing. 

The sharemarket opened on a 
strong note and continued to race 
ahead until the mid-afternoon 
when talk of American profit- 
taking caused a temporary pause 
in the upsurge. 

However. further buying 
interest became evident and 
prices responded accordingly to 
lift the Gold Mines index by 1S.2 
to 580.6 its best level since Sep- 
tember 30 and a rise on the week 
of 76 points. 

The leading heavyweights re- 
mained the Sip performers, 
especially Vaai Reefs, which 
advanced £2 to £742, Randfon- 
tein, a tike amount to the good 
at £912 A°d President Steyn, 
which put on £14 to £304. Doorn- 
fontein attracted strong support 
and added another at £164. 

South African Financials im- 
proved across a broad front with 
De Been prominent and finally 
8 firmer at 548p. “ Am gold ” rose 
£2 to £77 •} while Gold Fields of 
South Africa added 1 at £14$. 
Rumoured U.S. buying prompted 
strong support for BOnorco which 
gained 8 more to 703p. 

London Financials reflected 
the downturn in UK equities and 
an easier copper price on the 
London Metal Exchange. Rio 
Tinto-Zlnc touched 602p in initial 
trading but retreated to close 3 
down on balance at 595p while 
Gold Fields ended the day 3 
harder at 523p, after 527p. 
Charter edged up a penny to 
218p but remained 6 lower on the 
week after the disappointing 
interim results announced od 
Tuesday. 

Golds retained their recent 
strength, however, with Carr 
Boyd a feature and finally 6 to 
the good at S5p. Gold Mines of 
Kaigoorlie, heavily bought in 
Sydney and Melbourne in recent 
days, eased 3 to 865p but still 
showed a jump of 105 over the 
week. 

Traded Options finished the 
week on an encouraging note 
with 3.258 contracts struck, com- 
prising 2.419 calls and 839 puts. 
The week's daily average 
amounted to 2,465. The upturn m 
call activity was almost entirely 
attributable to ICK which 
attracted a buoyant 1,118 trades 
following increased American 
support for the underlying stock; 
most of the business here was 
transacted in the January series 
with the January 550’s recording 
128 deals and rising 20 to 96p, 
the 600's recordi^e 198 and gain- 
ing 16 to 50p, and the 650s 
proving the most popular in 
attracting 636 trades and closing 
9 better at 17p. 
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FINANCIAL TIMES STOCK INOtGES 


Deo. 1 Bw. 
2 1 


ML MWl *gj- 

so *» 


•:T«r 

.W.: 


Government See*..- 
Fixed interest^.... 

iRduatrtal Ord 

(told Mine*,..,—. 

Ord.Oiv. Yield- — ~ 
Earnings, YM.3 (full) 

Pff Ratio (net) n«..: 

Total bargains. 

Equity turnover £m. 

Equity bargain 

Shares traded (mlL- 


83.18 83.35 
66.20 86.18 
741.3 741.1 
580.6 562.4 
4.68 4.68 

9.63 9,84 

12.66 12.66 
19,915 19,828; 

- 236 J li 

- XTfiQO 

_ ‘ 138.6 


85.33 

86.80 

746.1 

57<M 

4.65 

9.66 
18.75 

20.76ft 

229.00 

17,7151' 

139.61 


82.88 83,02 
88JX7 88,00 
746.T 743.0 
646.0 5874 

4.68- 4.66 
9.48 9,49* 

12.88 

20,488 81,73? 
216.60 847.70 
17,959' 16,8« 
'154.4 131.6 


82.96 80.63 
88.04 89.48 
*M4 604.6 
904.6 4T*jE 

988.1080 
12.7^* U.4* 

306.76 206,98 
*0,003 JO;*** 
JWA*- 1648 


10 am 740A II am 7420.- Noon 7J7 7. rpm.T3B.4. 

2 prt'738.9-. 3 pm 739-X. .. 

Btsia 100 Govt- Secs 18/1/28. F«ed In*. 1M». lodestrat 1.7/35 
Gold Minos 12/1/58- SE Activity 1974. ■ -_t' 

Latest Index 91-MI TOW. .. 

Nil » vt. Si. 

HIGHS AND LOWS S.E. ACT * Vr |T ___ 

j 198S -Since CompRafn! 


Oku J New. 
1 1 30 


High 


Low High j Low 


. 1 —Daily . ' 'j • 

1 I Oilt • . _• i 

Govt. Secs... I 83.70 ' 77.00 \ 1278 | 49 18 Bar9 , iw .^t 164.0; 178.7 

I (11/11) I P4 I) , (9/1/8S) | i«««J EOUltiSS .. ■> 

Fixed lnt._! 8680 I 79.03 : 160.4 ! 60.53 ; Bargain**-' 

' (SOitll I (!«) PWIU40 C3 /«j75J 

Ind . ord.....j 746.7 | •» 

sk 1 vsf s 

| | • VuftlSin^i ■ 


iiau!' 116.0 

4768 468.0 


162.2- 169.9 
- .116.0 
118.6. 

4998. 907- 


LEADERS AND LAGGARDS 

change since December 31, based on 

Thursday, December 1, 19S3 


Percentage 


, en -o Ovonww Tredera ...... 

ftompapen. Publishing + 58.M Bluing 

Motors + 54.26 

Chemicals + S3.« 

Other Industrial Materials + W.73 

Shipping end Transport + 52.43 

Packaging and Paper + 46.81 

Merchant Banka + 43.48 

Textiles + 41.41 

Insurance (Composite) + 40.91 

Other Groups + 40.88 

Office Equipment + 37.74 

Insurance (Life) + 35.00 

Oils + 34.64 

Other Consumer 4 33.85 

Banks + 33.54 

Financial Group 4- 33.3 8 

Investment Trusts 4- 27.63 

Leisure 4- 26.50 

Property 4- 25.04 

Insurance Broken 4- 24.88 


+ 24.16 

+ 23.18 

Mining Finance 4 2047 

All-Share Index + W.3Q 

500 Share Index - 1780 

Discount Houses 4 1489 

industrial Group + W.D6 

Consumer Group + 12.99 

Metals and Metal Forming ... + 12.77 
Health and N'sehofd Products 4 T2e7 

Food Manulaetuiing ... 4- W24 

Building Materials + 1080 

Stores . • + 10.07 

Capital Goods . . . . + 682 

Mechanical Cngmeenng F • 3.77 

Tobaccos + 382 

Gold Mines Index ... 4 1.06 

Brewers and OistiUctm 1- 0.38 

Engineering Contractors — 2.23 

Electricals - ... — 3.66 

Contracting. Construction . . . - 7.44 


OPTIONS 



AVERAGE GROSS 
REDEMPTION YIELDS 


British Gevenceest 


Low 

Cetpsis 

Median 
Co (pore 

«*> 

rpig wm 

I rrrtren ot tes. 


S yean 

15 yean. 1 

25 years.. 

5 jean 

15 jwrs 

25 yean 

5 rtorv 

15 ,«airj .... 

25 :san 

f 


Beta A Lout 5 jesrs 

15 years... 

25 jtn. 


Pnf t nus t, 


Fri 

Dec 

2 


9.46 

988 

985 

15-96 

1051 

10.0b 

U88 

1075 

1018 

m 


1149 

11.49 

1L49 


1227 


Thor 

Dec 

1 


943 

981 

983 

1989 

1035 

18J1 

16.99 

18.70 

1022 

«5 


1152 

1189 

11*9 


2224 


tow*) 


881 

1089 

1034 

1183 

U29 

10.92 

1114 

1148 

XL04 

10.48 


1223 

1227 

1231 


2283 


1903 


HKUn 


Lam 


law aim 
10.91 040) 
1138 (3W 
1236 (12/1) 
1238 (240) 
1LA (240) 

1229 (120) 
2228 (240) 
1182 (240) 

U87 am 


12.99 

1288 

12.96 


am 
am 
w m 


II 24 040) 


6.69 (SO) 
982 (2201) 
987 (13/6) 
1076 (M/ll) 
1042 (11/13) 
989 0») 

1085 01/11) 
1063 cnoi) 
1004 01/11) 
9.49 03* 


1187 (2201) 
3146 (501) 
1146 Q2/11) 


13-97 am 


Equity section or ffuup 
other Industrial Matertth — 

Other Consumer 

HeattWHwMheW Prods 

Other Groups. 


Overseas Trader* ... 

Engineering Contractors — 

Mechanical Engineering 

Office Equipment . 


Base date 

Base value 

Equity section or getp 


Base date 

Base value 

31/12/80 

2S7.41 




31/12/70 

128.06 

31/12/30 

256X4 

Food Manufacturing — _ — 


29/12/67 

114.13 

30/12/77 

261.77 

Food Retailing - 


29/12*7 

11*33 

31/12/74 

63.75 

Ins trance Brokers 


29/12*7 

96*7 

31/12/74 

10X00 

Mining Finance 


29/12*7 

100*0 

31.02,71 

153*4 

AUOther „„ 


10/4*2 

100.00 

31/12/71 

153*4 

.British Government 

— 

31/12/75 

100.00 

16/1/70 

162.74 

Deta.&LbAiri 


31/12/77 

100L00 

31/32/70 

128*0 

Prefetence 



31/12/77 

76.72 


Industrial Crow - - — 

t Flat yieW. A lilt of the const! tuertJ is auadabie from the PiffiHshers, The Financial Times, Bracken Horse, Cannon Street, London, EC4, price Z5p, fajrpost 28p. 
CONSTITUENT CHANGES: Royal Worcester (46) and North British Properties (69) have been deleted and reptaced by Pbrsn (42) and Bertam Holdiogs (91) 

respecthcly. 


NEW HIGHS AND LOWS FOR 1983 

NEW HIGHS (81) 


_ AMERICANS «l 

Campbell Soap Quaker Oats 

Colt Indx TRW Inc 

Crown Zeilcrbach Transamenca 

Gen Foods Com Unted Tech 

Int Tel & Tel 

CANADIANS <1> 

Can Pacific 4pcDb 

BANKS IXI 

Bank of Scotland Westpac 

Schrodcrs 

8UI USINGS 1 2> 

Marshalls Halifax Nottingham Brick 
CHEMICALS CD 
ICI 

STORES U) 

Casket iS.t Time Product? 

Dixons Group Vantona Vlyella 

ELECTRICALS (3) 

A.B. Electronic Am&trad 

^ ENGINEERING (S) 

Crown House Williams 

Spear a Jackson 

FOODS f2> 

Dee Corp Low (William) 

_ HOTELS (t) 

Garlunkels Rest 

INDUSTRIALS fOl 

Dvson u. & J.) Gestetaer A NV 

Do A Marshall’s Unlrersal 

| IS &oop Renown Inc 

Emhart Carp Swedish Match B 

Fogartr Deld 

INSURANCE f«> 

Britannic A&sur Marsh & McLennan 

Eaple Star Willis Faber 

LEISURE (11 

Medmlnster 

MOTORS ID 

Honda Motor 

PAPER (31 

A hoc Paper litds GB Papers 

British Printing 


PROPERTY (12) 

British Land MEPC 

Hasfemere Eats Marlborough prop 

Land Sec Peachey 

Lon Shop Prop Prop HWg & Imr 

DO 6'jDcCmr 19B4 Prop A Reversionary 
Do 9 pc Cnv ’N-99 Ster Gear. 7pePT 
TEXTILES 12) 

Sirdar Tootal 

TRUSTS 1 17) 

Altffuod Cap General Scottish 

Area I nr Japan Assets 

Balllle Gifford Japan Meidrum fnv 
Channel Islands Cap New Aust Inv 
Drayton Japan New Tokyo Inv 

Fleming Far Eastern Right A Issues Cap 
Fleming Japanese SPLIT Inc 

□a. B MSG Group 

General Cons 

OILS (2) 

Bula Res Clalt Oil Cnv A 

MINES (2) 

Tan tang Keywest Inv 

NEW LOWS (IS) 

BREWERS («) 

Sodtfmstorvs Greene King 

Forsbaws Burtonw’d Wolverhampton Dad 
BUILDINGS (1) 

Turriff 

Uf| ELECTRICALS (II . 

ENGINEERING (11 
Norton (W. E.» 

FOODS fit 
Alpine Soft Drinks 

INDUSTRIALS (5) 

Assoc Telecom Moben 

Hruntons <Mus*t Sheldon Jones 

Ecobnc 

LEISURE «») 

Mngmts Ap Music 

OILS (SI 
PROPERTY (II 
Whittington Int 

SHIPPING <1i 

Lyle Shipping 


RISES AND FALLS YESTERDAY 


British Funds 

Corprid.. Dom and Foreign Bonds .. . 

Industrials 216 

Financial and Props 

Oils 

Plantations 

Mines 

Others 

Totals 



Yesterday 

On the week 

Rises 

Fairs 

Seme 

Rises 

Fella 

Same 

8 

76 

19 

188 

153 

174 

1 

6 

69 

52 

30 

289 

216 

296 

883 

1.499 

1.102 4578 

136 

57 

329 

657 

339 

1.614 

19 

23 

74 

164 

148 

270 

Z 

6 

12 

11 

25 

64 

77 

15 

74 

340 

152 

338 

77 

38 

63 

361 

224 

305 

536 

517 

1,523 

3*82 

2.171 

7.442 


ACTIVE STOCKS 

Abovs average activity was noted in the following stocks yesterday. 
Closing Day's 


Stock 

Stock 

Barclays Bank 

Bensford (S. ft W.)... 

Brengroen 

BPCC 

Cable & Wireless 


price 

change 

Ejqie Star 

688 

price 

change 

GEC 

192 

495 

+ TO 

ICt 

660 

194 

- 5 

MEPC 

283 

BO 

“ 8S 

Newarthili 

S20 

134 

+ 2 

Racel Elect 

187 

270 

-18 

Rend London .... 

25 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in SE Official List 


Stock 

No. of 
changes 

Thura. 

close 

Oay's 

change 

No. of 

Stock changes 

Thura. 


15 

628 

+ 8 

Cable Wireless 

11 

288 

Eagle Star 

14 

690 

+ 8 


11 

87 

Charter Cong... 

12 

217 

+10 

Royal Ina 

11 

503 

RyJ Bk of 5eor 

12 

158 

+ 8 


10 

485 

Sound Diffusion 

12 

142 

+ 4 

Glaxo 

10 

770 

Wearwall 

12 

84 

+ 6 

600 Group 

10 

62 

BP 

11 

416 

+ 2 

Hampson Inds 

9 

20 


Dey's 
4- 8 
+ 2 
+22 
+ 8 
+15 
- 4 
+ 6 


Day's 
change 
-12 
+11 
+ 3 
+10 
-15 
+ 3*j 
- OS 


5-DAY ACTIVE STOCKS 

Based on bargains over die five-day period ended Thursday 


.First 

Last 

Last 

For • 

Deal- 

Deal- 

Declare- Settle- 

ings 

ings 

lion 

men! 

Dee S 

Dee *6 

Mar 8 

Mar 19 

Dec 19 

Jan 6 

Mar 22 

Apr 2 

Jan 9 

Jan 20 

Apr 2 

Apr 16 

For rate indications see end of 


Share Information Service 

Honey was given for the call 
in George Spencer, W. E. Nor- 
ton, Aitken Home, Aran Energy, 
Premier Oil, Sound Diffusion, 


Grovehell, Yelverton, Hampsou 
Industries, Aspinali, Style, 
Amstrad Consumer . Electro- 
nics, Inter-City, Tune Products. 
Raybeck,. Eglinton, Manage- 
ment Agency and Music- and 
Polly Peck. Puts were taken 
out in -Lofs, Alexanders Dis- 
count, and Polly Peck, while 
double options were transacted 
in Charter Consolidated and 
Steetley. 


RECENT ISSUES 

EQurriES 


§s 


— a i _• !. 
cai;» . 1Q&3 

— 

Esjoo, i 
“ High 


Stock 


■oi 


Low I 




9180 
116 
33 
9435 
900 
9105 
960 
»75 
97 
(I » 
164 
IIR77 
185 
191 
< « 
r 280 
!96 
*285 
)90 
<05 




'SO^IOJS 1220 


F.PJ 


F.PJZ3/12 176 


F.P. 

FJ*. 

FJ».I 

F.PJ 

f.p; 


22/111122 


34 


r - 260 
[28/10,112 
28/10; 96 
16/121 87 
30/111108 


'F.P. 1 - 308 
[F.P.114/12, 54 

JP.P.2S/X1 66 

!F.P. 16/12 187 

|F.P. 26/11! 91 

F.P. 25/11' 46 
|F.P.' 18/2 265 

!f.P. 16/1 101 

,F.P.a5lll SID 

F.P.16/I2 1DB 
_ 'F.P., 21/12 105 
12bl*’F.P. ; 6/1 30 

»90 iFJ.I - : 92 
iF.P.'ll/H.238 
.1*0 F.P.;16/12 138 

HR84 |f.P. 9/121185 
FJ».| 


103 

143 

32 

178 

165 

107 

75 

78 

i 9 1 
1280 
-| SO 
I 62 
112 
■ 76 
. 44 
*26 
99 
290 
; 97 
1 95 
: 27 
• 92 
•214 
IlOB 


1+3 I - 


A 


bg3. 
i 20J55I 


— 1 —128.1 
.0J12.B 
8 

11.8 


e Acorn Computer lp«, 118 

Aspinali Hldgs 10 p '143 

^BrowmBker lp. 33 

Brit. Petroleum.. 188 

TtBryson Oil ft Gas20p 21O 

Coin Intis. lOp,. 112 

■SDJSecurityAl'msIDp 88 

$Edk)b'gh Fd.Maa Bpj 86 : u^i^i n.a. a.uj i«m 

Europ-n Asset. DFLlliOS J ..-..'rtQlOS! 1.0, 2.3 - 
,FAI Insurance 50 cts. 280 —JO ; 034%; 4.ol 3.7 8.8 
; f>FederatedHousg 5pi 60 I D2.45- 2.4' 7.0! 8.3 

i * 0p - --v ■■ 66 ■ <uQMJ%1.6i 3.610.5 

l*FrenchConnect , n6p 196 . ; bd3.9' 2,7 4.4 1 I1.4 

'^Iratec Group 10p.„. 7b — 1 > - - - - 

■J- Laid law Group lOp. 45 ' | 

Loglca 10p — 260 +3 ; 

■J-Mebon 10p 95 

Oxfordlnstniments5p 990 —6 - 
❖Page 'Michael, 3p....l08 •' 

■f Peters i Michael) 98 , 

^Protimeter 5p 30 (+1 i 

!*Tay HomesM ■ 92 ■ 

TeJemetrix 5p '258 ‘ 

_ --- *y. W. Thermax '133 <— 2 ; u5*S[ 1.8! 5’6'17 0 

i*d 


j3.m 3.7' 3.0|12_E 
- - 1 - 17.1 

IJSSl lJBl 6.8 11 j 


5.5 2.4:4*114.1 
tZ.lrW.0- 3.+ 11.0 
bgini 2.8:3,0)18^ 


u2.ll 2.6 4.011.8 
b3.5 2.6: 7.9 6.4 
uin. 6.9: 0.6 53.7 

t»3.4 8,0. 5.111.5 

01.01 8.6: O.b.79.9 

bl.4 3.3 1.9.95.4 

Ul.79 l.T 2.6 26.8 

uO.7 2.7' 3.316.7 
u4.1 2.1< 6.4' 9 A 

bl.4.' 6.6. 0.8 S 1.0 


FIXED INTEREST STOCKS 



Stock 


Is +or. 

6b! 


«’ , « J ' Fp Ijsjji'lai : loo^'r^ 1 rK * 6,G% ***' "WlS ^ 

r r F.P. .85111108 100 Crosby Hse.l31 4 pc. Ln. '87.-90 100 > -• 

« * fp g7i Crv^taiate 8^^ Cnv. Ln. 2003„ 117 '...:. 

- r.r, 1 o/l 107p. 9 6p Fish fir f A. 1 TO ^nu ■ saL. . 


IOO F.P. 
99.714.C30 
B7^68c25 
A 100p F.p. 
u £50 
)IO0 £10 


107p. 
- 90 ia 

;26>4 1 32$el 
123/1 [ Mig; 

ilOlllI 


96p Pisher fA.) 7* Cnv. Prf...' . lOfi D 

Sri N/V 11.31* Ln. 2007 GOV+ls 

30 ssassaaa^ , ‘« L * , ~i 


r H ,s l }?, i *l7? nd -.W«f'‘lred Wtr.lSocaSi Deb 1M3' it 


FJ». 
100 £10 
*tOO £10 
T99i2£l0 


- I 12 


1 ''i Wc^ ^ruT a IWi.' 1 Ufi 

^ 1 ^ 1 west Kent Wtr. 6.25pc Red Pref.lSSB' 12 


"RIGHTS” OFFERS 


! |a; 

Issue; 0-0 ( 
price, El j 


Latest 

Renunc. 

data 


1983 


345 

Nil 

I 

140 

Nil- 

__ j 

7 

F.P. 

- X5/12I 

58 

KH. 

— 10/12 

25 

Nil 


75 

F.P. 

— 24/11 

82 

F.P. 

— 9/12 

62 

Nil 

— 13/1 

■310 

FJ*. 

— 22 111 

100 

NU 


12 

F-P. 

— 30/11 

30 

F.P. 

— 9/12 

120 

F.P. 

7/11 9;ia 

20 

NU 

- 30/12 

ZB 

Nil 


96 

Nil 

— 16/1 

‘14 

FA 

— 28/11 

85 

FJ*. 

— 4/1 

. U 


- 81/11 


High | Low 


Stock 


f s : U. 


— : 60pm| 48pm +Air Cal|.. 


K 

74 1 

Bifipmi 
88 
90 1 
9pm 1 
334 
21gm| 

36 

156 

6pm 

3pmi 

8pm 

19>g 

107 

169 


2 a 
o 


60pm. 

I0pm+? 

9 :-«« 

74 . : .... 

90 
9 


^gn) Aitken Hume ....'.Z‘Z 7. ‘ ' 

74»iAmal. Estates Sp 

ff m :Arrcw Chemicals 

6pm garget.... 

ns * 2 n S nnl * Afrow - - i 

85 Cartwright (Rj 10p_ J 

^pn^ChartertiaJI 6p •. 

*5L Ent8f P f,M Untt * 1D P-f 

Sa?T5S d Wffiams.. 81pm - 

1? *Hufnberslde Elect. 10p__l- 12 

19T 'S’"" & P- 34 

Hr iMF! Furntture lOp 152 

|pm Manaon-Rn. BOp— ‘ &nni -M ■'■ 
3pmjPhiicom iop3:,_i:r i- -sSS-^- 

S ' *•»■««• 




Bpm 

16i 2 

90 

153 


Ward Whlte..._r 102 I " 
Western Mining OpHMl8....J 3&7 


- 1 

t 


«»i 


Stock 

No. ol 
changes 

Than. 

class 

Change 

on 

weak 

Stock 

No. of Thura. 

Change 

on 

Eagle Star 

102 

690xc 

+58 

Maul Box 

54 


+ 5 

RTZ 

66 

598 

+21 

Fleet Hldgs 

53 

116 

+ 4 

Beach am 

65 

320 

+ 2 

ICI 

52 


+ 26 

Cons Gold Fldl 

64 

520 

+34 

Charter Cons.. 

51 

217 

- 3 

Glaxo 

64 

770 

+ 18 

Celtic Haven .. 

49 

39 

- 0*j 

Sound Diffusion 

53 

142 

+23 

Courtauids 

45 

116 

+ a 

GEC 

54 

ISO 

- 4 

Pilklngton Bros 

49 

SB 

+18 



Totd ta x ed on pwiepiLl — « 

»Cew Mow to* rwmsl i ffi «f 

orfrfa* r*strietttf ffiwdecds. 

°* nitaSfy B b sw e» s ** rights/* 

y ** . > i n * 1 M " L Uun wtt 

tt Dealt b rS inTfqT* 

W (tow enfinaiy phi, 1 U& fiSSSS? “***«• ’&****** * 
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cb Lift Auurance — cant 

•^fisaST* 

Britt* N«w22. I 

Ca®M®ty (tov 22— 

Extra l.x Nov 32. f 

FwEjBraraNwZZ..[: 

HlfftlKNw22- : 

Income riot 2Z 


Property Growth A uv. Co. Ltd. 


I 


S3S1 -S SSSS fSSi!. **iiwwa735 • 

rwloiiB IBL IMiL _ 1wj.MwaBKtB0nJ._BM.? 175.7] J - ^ , " 


M 



ftinpraf Pftrtfdb Life In. C. Ltd. 

CraabrMk St. CficVwra. Herts. WffllnmJC 31971 

PwSSaF^jiS^f §9.1' |+l5| — 


JoaanH»2£ 

JJKSir ‘ ’ '• “ 


(SmaUCo-sNecJE. 

MwiSwt Kov22 , 

Aurki, Not 22 


aiwriEtMrNDva. 1142 
Goto Snare Nav 22 pt.0 



_ Lean Hoom, Croydon CR91LU. 


Property Fad. 

Property Fond (A)_ 
ApnalrainJ Furt.— .j 


AgfcFundlfU. 


Nn. Fbnd 

Abbey Nra. Fd. (A)_. 

Investment Fond 

Investment Fund (Al| 

Faulty Fund 

E#Uty Fund (A) _. 

Money Fwd 

Money Fund 

ddiwrtoi Funa ... 

GJh-gtaedFund.— — I 

Reiter Annuity 


'*»■* r lift Crtu? ",i ’ "■ 

WxHlpb^L, Pdttart a$r/Htrtf.P. I* 5022 
Efwttr&th- — - — ■ — 



ISafese 

m 


Gmlnn IWt Ass. Ltd. .]’... 

»,Prince«fVIMcsM.B'mudv 02027*7655 

ssys^r 1 

BMk fcs 

fflsgfes- 
shkssp- 

High YlWd B*v I 

SS&S 3 &I 
SSST-u, 






London A’dram & Nth*. MtL Amw. Ltt. Immed. Ann'S ____ 

12? KJngnay, London. WC2B6NF. 01-4040393 International Fd -i 

"Asset Bonder 1 [6k2 70.1] | - Bkfe. See. UfeFA... 

London Indemnity * Gnf. Ins. Co. Ltd 
DWO, The Fortwy, Res*^ 503512. 

‘ 67. 


gaftSKB 


Find Merest Nov 1 .{ 

London Lift Linked Araur, Ud. 


A/I Wther Ac. utz 

liw.Fd.UU. 

PeflflwFt Uu._ 
Com. Pent FtL_- 
Ciw. Pns. Cap. Ut 
■Uw. PmsFd..,-., 
Mnn.PnB.Cw.UL- 


3DQ,Ten*/e St, Bristol, BS16EA. 0272-279179 Pt» pSt?'. 


_See adjacent page Mrarfri art 
Sturt Exchange Dealings me SB. 


London ft Manchester Qp. 
Whetrte P»rl% Exeter EX5 IDS. 


ISSSt!:- 5 * 1 - 


•YiVjry 


»*«•* Ami*»« LM_ . . . 
1 DtompteWay, WeiRMeyHAOtWB. 



_ Growth * Sk. Lift An. Soc. Ltd. 

0X4020876 48, Lcrtrt Frail EjBtBngr. El 6£U 01-3771122 
. Rexflute Rnenee .-._flJfl6 - | ..., 

:■ SSBsft, M i 


|WjSM«yAce_ M3> 
Pen».rAa._. 

^^rt PenWAcc- ■ 


2nd Index 


urrem 




. .FiACL. 
Property Ftmi Ca*. _ 
PnxrfrtT FcraJ4cc._ 
.FtexIUe Prod Can— 

FUirtbie Fund Am, 

Fixes Int Fd. Cap. „ , 
RMdhlLFa.Ace.__, 
C«L Deposit Fd. Cap. 
Gid. oSosii Fd. Acc- 
Eootty Find Cap 


Gwrdtos Reytt Exchange 
Royal Exchange, EC3. 


EteUtyFund Acc-,- 

inUmdicrvuiBrt 


-1307.0 

H_Udi 

Mm(Ed MBS _._.|Zlxb 
Do.Accna.___ 1236.7 


01-283 7101 
319.7) J - 


IFd.Cn.. 

WtrrttaoiFi Act. 


gapteiGw iK-Fd.;" 

Mwifjnfl 


raker Find 1 


FJxad fid Inftiri. 

Do. Acpim. —.. i . , 

4/D. AOJJTl .... . IcAVj 

Wa r d Ap «g ma taBja. — 

Oo-*ccam 

PaQflc Ae«m_.: , 

-■ irtnriJMnd SBt.lBk.L_ 

Ok Acorn MdO 

Property hutm n?«4 

Do Amen - J13A5 

Deposit Intel 4123. 


at tanker 



EnerwnlMiTstCap— 

Exempt liwTS Aec- 

Exempt InwTstHS— 

Enernaf PptyCap — 
Exempt Prt> Acc 
Earns* Ppty NS _ 
Ew Fie* Cap - 
Emrpi Rex Act.. 

fSBUKSIs-i 

Exempt tOiKtyAcc... 

EMfvtFnillRCw.. 
Exempt FsdlnitaJ 
Exempt Ga; Dec Car 
Exncpl Ctd Dep Act 


gahii 


CwMIJb A mmJ i m 

dorthMd pertJKPot Pige-IMHFrl art 
Stock EachMOi DoaUogt Page Sat 


Pem. Hooped ^Zl?.* -051 — 


Pd : 

: 

*AddltJon to-prlce adiere redneed uxiyiR. charges appjy. 

M & 6 Group 

Thn ftays, Tower Hill, EC3R 680.’ 03-626 4588. 


^ 52335 1 SKfe 

tig *U5 Eqrity Pans. Fd. Cap., 


2B9A 


Pmob SrXP Mm « AmwWb Ud 


ES2^_. .*55 


2844 


1738 


SteH d s rd Uft AnufUKA Commiq 

3G»wSL,EtWboitfiEH2Z3tZ. 031-2252552- 


Batcftys Unfeom i nte n flna i 


Managed. 

SBC: 


— Equity 

— IrdfPrvrtkx'ri., 


Flndintorjst.—..— 
Index Linked 
cadi.. 


Ferahn Maiaped. — : 

Pension Praoerty 

Pension Sanity 

Pension lid. 

Peodcn Red. int 

Pension index Untad! _ 
Pension Cash 1408 



156.71 

Sun Afltnce Insurance Group 

Son Alliance House, Hontwr. 

Jfrio 


Index LMmJFBrt— 11114 
F^lBtt2sTti5" 203 2 

Deposfl Fuat 1448 

Managed Fund 2420 

Int Bond Nor Z9 



-33 - 


*4.6 


PrflyWen ce GapKol Life Aisc. Co. Ltd. 

30 Uxbridge Road. W12 apt 01-74U9U1 

13 

Imrfl. acc. S!_6 

Manned Act. 92-2 

ES5X£=:IB> 
W«5C:ai 

Norik America Acc__ 743 

Pacific Acc. SOJ 

Tectnology Act 7D.8 

Nbl Rkouius Act. _ 528 



40Hj ll^ 


493 


MuHged.-^ 


Japan Growth Act- _..f 

fartrrtul Prados FokH 




- 1+flJI - 


*&<W PenskB turtfc— Prion waUsMr m requen. 

Sun Ufa of Catwda (UK) Ltd. 

2, 3, 4, Cariopur St, SW1Y 5BH 01-9305400 

■Mpta Leaf Pins 
GiwUi Account--. 4(6.4 

Managed Accou* 2723 

EquAyAccamL 295.9 

MsnajrtFd Jtaam_ mt 

EqnttyFd. Amxn. lSl 

Riiperty Fd. Accnm_ JB75 
Fixed Int Fd. Aecum. 177.9 

InW.FdAccum J65.7 

Money Fd. Accum. 0L2 

hriR-uLSoLFdAceiiL 1043 


Sterthg Po hj.iAwIW 


Ameriurt (nrOU .._ . 


AiraraBan Peri Fd 
Fa- Ess Fund-.... _ 

JcrieyEncrayTsi__ 

JPWG*.-- 



3 USM Fend. 


Pert. Pens. Acc0Unt..M7ZB 
Pens. MgdJteLAccm. 12204 


2321 





UKSnuMfi Fuad 1553 


Cap Drp T« f 

■rttwadi Fwd Man 

L Thoms S^tSaaSTI- . 
6utTniB{l.0.1iiaI.]98.0 

All Jrnn FmTi Deal Daily I 

-lot****- 


Sen Lift Unit Assurance Ltd. 

St James Barton, Bristol BS13TH. 0272426911 


:::i- 


ProvWBit Mutual Lift tat. Assn. 

WiHlan Rd_ HttWr, Herts, SG40LP 0(62-52991 


Managed Ord. 


-(2248 


ChMftaWi Astunnce Ptaudt 
U Mm street EC2M4TP. - 

MS 
ESSSfc: 

inconw AGimirth. 

Basic Iteunw 
Anrerkan 


2$ K“-£SSS 



Si S?aSff3 

Sm. FS*?nt“mttl«l 

01-2835933 a«"E5^JSL^^ 


238.7 -06) — 

mt-m z 


Am. Ml Initial : 

Pim.Mn.Acc. — 

- CoBlniM «i adpiMt Pm 1 

, Sux* Ertaagr OhIIbbi Page Sxl 


City at Westminster Atsmnct 




CtnCmll 


BwM Lift Assmnce PJLC. 

Allied lUunteo Ctr, S*nxton, SlfllEL 079328291 
Ffxetf int D«p. Acs. -.IHLE . 19 ~ 

ffiSSfc.- 


SSSTfSS 

Equftx Fund 




I R e sFdJ_ 

1 Ftmd 

Soc. Prep- Units , 

fe«g!S: 

PwfcrmOntts 



Fmd c<mrtiy -dated t» new hw»t 
pttBe tUmJfm 646161 

ftrta 


G« Edged Acc , 

American EquBy Acc, 
Amencfn MmAcc— 
American Pirn ACC...I 
P«i-F-l.D*p Cap- _ . 

SjjraF---- 

Pm MuXL LO. . 

Pen. “rap. flcr._. 

Feu, Man? Cap 

Pfit Ma>. Acc . 

Peo.CmDlB.Cw__ 

£®3 

Pen. Ep. Acc 


ftwtaiPitk ctuse tOnotJsm? VttfiCl- ■ I ^ ~ ~ : - i 

.‘BcftfiSia'rjfcSSlf ■ 



American Fund Bond.l 
American Pec- Bond.. 
Ammon Sink- Cos Bd. 

Australasian Bond 

CommodHv Bond. 

:>•; vs-.;;.-. 6tv.-.l 

Efpity 5oad (AccJ , 

Extra VieMFH Bend. 
F5r Exsteru Band- _ . 
GittBood 

Gold Bond — 

Wien Yield Bart 

tmfc-LirtcedGlBd- 
Int«m3ltmal Bond— 

Japan Fund Bond. 

jfaiajedB cnd 

Wecwer* FiaW Burt 


m 

123.4 

299.1 

1506 

lllA 

1K72 

1 105. 4 

122.9 

llDO.6 

121B.7 


nezflde Peartu tafe 

American ICap.) 

Do-IAsomtO. 



S +U - 

r 

+Q1 -MU 
-0.7 - 
-0.7 — 
+X* — 

-0.1 - 
-OJ — 
+02 739 
+05 - 
+11 - 
+09 — 

^09 - 

-02 - 


+131 


Managed In* __ 
EquHy Oid- . 


Equity I«it - . 1334 

OverieasEwityOnl- lCtl 
OvBrieas Etonty hdt_ 1<0/ 

Property Old M2.4 

Property Ind — 93.6 

Fixed interest Onf__ 1107 
Fixed Interest lrnt..„ 106.6 

DecosMOrd 10 1-7 

Dept** InM. (97.9 

Peodm Fuads 

Managed Ord. 1547 

Managed Ink Q9.7 

Equity Ort. 146.4 

EnRylnK. 1410 

Overseas Ecpjity Ord, . 1540 
OvenHs Equity IniL. 


+12 


****-— 3M 


035A 


Deposit (Aecum.) 

EouttylCap) 

Isfe--- 


l "* PravtocM Lift Assurance Co. Ltd. 


Da iAcoxaJ 

GoidtCaoi 

GcidfAcc' 

ind-Uoked Gilt (Acc) 

Managed (Cap.) 

Da (Atcwn-> 

PPPPurtlCaoLl 

DP. tAMWrt.1T _.■ 

PSKtficiCap.) 12D2.7 

DatAccuoL) 0449 

Property lAccdm).... ‘ 


S*stlrartSn l,i sMY4 ?b •* M iMttt Society 

15. SL James's So, SW1Y4LQ. fluMp.Crix lSJUr^wsy, um*n>. WC2B6KF 01-4040393 


SffS5. 


Do. Aeon. 


Mtinrd FcBd Hdl vM 
Do.Akvu. 116.6 


Fixed I ntsnwt Fd InH UB5 

OveraeaiFuid tntt... 

Do. Aecum ...... 

Index Linked Fd WL 
Do. f 


Pdcts Nov 3d Urt «etfki|i on VMndty. 



tBSOA±Sik = 


476 

Manufacturers' Lift 
St George's Way, Stcvenafle. 
Managed 1238.9 



Property Inn , 

Fixed Interest OrtL —.[113.2. 
Rwd InterM lnfL__ Il02.9 

Deposit Ord. ' 

Deposit imt 1 1023 



Property Cop — , 

Pmperiy Acs. 

EcultyCaD 

Eradty Acc. 

Fixed Interest Can. ... 

Flxcdlntevtd Acc__ 

Cash Cap— 

Cash Acc. 

■rterauionu Cap..... 

irtemoUenol Acc. 

Ame ri c an tap. — 

American Acc. 

Far Eastern C®_ 

Far Eastern Act 

CBsuftBtion. [1292 

Sob life Penriom Mnaumnrt Ltd. 

pension coati 



9.(8 


(funis lor 


Pens. Prepwty Cap. .. 

Pens. Praoert*A£C._ 139.6 

Pens. Equity Cun 2453 

Pens. Equity Acc. — 27BJ) 
Pens. f. Interest Cap. 135^ 
Pens. F. Interest Act. 153-8 

Pets. Cash Cap 1269 

Pens. Cadi At* 1G.3 

Pens. Intrt.Cap ZD6.9 

Pens. Intnl. Acc ZS3-6 

Pens. American Cap.. 1273 
Pens. Ameriooi Acc. . 143.8 




Pens. Far Estm. J 


rW. K«raffed Acc. .1243.7 25o.6jj +OJj — 



222, Btaopegate, EC2 

Managed Fd 

Cashed 

Pnjperty Fund 

' Equity Fix'd...- 


Fxd. TnL Finis 

Iriernuloral 

High Income 

Far East 


CWlf C M Madkaf Htapi FmM» Ud. Pnoperiy SenesA — U759 


Hfpdwii* AcftrinMroHsB 

3h Flmkur.'Sp, l«toi EC?- 01-638 5757 

' 'j'-'aial Sat 

HD SaurnoS Lift Atm. LhL 
NLA Tn~. AAflscBinfar RtL, Cray. 01-6864355 

pwarsdffl “ 

SSttSSife 

OrtUIPiMI-. MK3 
.nmun+Fcad 


15 St Junes’! Squat, SW1V4L0 - - ■ 01-930 M74 Pwgerty Umis -EB63 



FManciri Fiwi , , 

Mxnagrt Series A 

MmwdStriHC 


' Mxrtgri LMfc_. 
~T~ HMhVHi 


S&gSZr. : 

Money Urttt 


Ct uu i ntr c tol Uuftu Broift 

SLHeh^LUrtmWinS. 0*2897500. 

&8£ffS£5rf&& 7 ---- 


■ indexed Sac. Fd. 

EsreKdnFinf 


CMTAdurafiMi Lift 
50, CtPacnry Unr, WC3A IKE. 




CMttwnbl Lffa imuanevifte 

64/70 HtgfiSLr Croydon CKO VXN . 0248DSZS 

&&3. r Sbi£-£if& : 


Firm 

lsdRlSi 1 

= saas?— b „3 

■ fttlperty Cap! - C59r> 
^ Ma rt Bt d Aw 1&87 

= .taaSs— 
r ■Sg:*=A| 
r-HaterrH 

Z RMdlM-Cau B74.9 

__ ’ (rtmedSces. Acc.. -HOLD 
IflUexed Sees. Cap 


CurnHI Imma Kt 
57 Ladimaad, CulMhxd- 


ussisig 138 ^ 


-9tWoF«H*o«: 


E^rdJtovM. 


■Gw No*3a_. J 

paps 

Gtt Suet ft NnU? 



0»MWL SSSdFSrt. 

■»M FIxedlrt.EO. i. 


3Br=' : 



Properly pslb 

^Mged”- " 1 2693 

Deposit B2.0 

Imestmant^ 943 

ImeniKlenii .im.x 

Peadan Pwd Pita 

Managed Irit — 

De.Acaxn. 

Property I nit 

Dj. Aecum. __j 

Equity Inh. - 

Do. Acaaii 

Gilt -Edged Ink 1 

Da Accun. .' 

Guaranced lntt-~ 

Do. Aecum 

to temo U ai M l In*. — 

Do. Actum.,.. 


- Index tk-G« loft-..-. 
Do. Aram, 


“ M erchant Imeslan Ashduki 


LeonJfousc, 233 High Sl. Croydon 
2772 



KSSSp 5=i-r 

Inti EutUty 

Oe. Pens 

IBU Managed 

Do Pens..... , 

sufeir^d 

£*-£«■ - 
Dr Pem 


Intnl. Curamcy. 

Do. P*r.s. 

Index Linked. 



North American ._. 

SpecrtSfts 

DmS’ta'KUAcaZ: 
PrcoeriyPens. Act- 
Fix. int Pens. Aw 
Equity Pens. Act _._ 
IniaratHraJ PensAst 

High Int Pens Ace 

Tech Pens Act I: 

N American Pens Acc L__ , 
Far Eastern Pens Acc [1416 
Spcrfcd Si's Pens Acc 11310 
BttFurt ■ 


01-247 6533 
297.2+061 - 


170.51 


Z43& 

J71« 




155. 


1418 

13261 


2D6.A 


Iil7 
149.1 
1375 
9i 


Target Life Assurance Co. Ltd. 


Taggt House. I^taxur 


15941 



American Eiqle 

Tectmology 

U.S Special Bond— 
Paefflc 


-0.' 

+1D 

+0.9 

+02 

+OI 

+15 

+U 


Australian 

MaSfii 4S"Bora— 
C oni Tyx JKy 
Energy. 


-O Tl _ 


For Capital Unit and Other Pita ring U-247 6533. 


Prudential Anuraitce Co. 

Kofbom Bars. EC1N 2NH. 

Putart 

Managed Nov 30 11208 125.91 A — 


01-4059222 


fSUr-zzz 

Income 

Special Sfttmtions 

Preference . 

Managed Currency ■ 
Managed Pension.-.- 

Gilt Pens. , 

Property Pens |25?.8 

Equity Pens. — 1»43 

Index-L Plan 

Guar. Pen. 



Butterfield Managaraent Co. Ltd. 

P.O. Box 195, Hwlta . Bermuda. 

Buttress Ertlty .W.47 5 53 ...J 0-S 

Buttress income Je.W Jig) .. J 11D7 

Price it Novmtwr INeri sub day December 5. 
CAL la+ rt meats (IjlM.1 lwm 
CAL imestaamts fBermMal UmHed 
See ata ew Page Moo^n and 
Stock Exrtangr dnlliigs Page Sat. 

Capital Asset Managers Ltd. 

Bermuda Hse, SL Juflara Aw, Sl Peter Port, 
GwmseyC.1. 0483 26*8 

The Currency Tnut .-16831 69.M | — 

Capital International Fund SJL 

43 Boulevard Poyol, Luxembourg 

Capllal InL Fund. I S32A4 I .. .J — 

Cater Allen Investment Management (C.l.) 

29a Brand SL Sl HeMer, Jsy.C.I. 053478893 

ca cutE^* d. d T_~ MBJ 
ChartEftiousa Japhet 
1 Pasernomr Row, EC4 01-2483999 

I6K2 2=d» Sia:J E42 

Chart ertrauH Japhet Currency Mngt Ltd. 

P-D. Box 189, St Heller, Jenwv. 0634 746B9 

l""tLW - 

- l^oQ+am — 

~ U4^40H — 

2te7a+o.a5 - 


uss. 

£ Sterling 


D Maries. 

Sw Francs 

Fr Franca—.... 

SO ITS.— - - 

For Ctamn CaunuDUes (lq.M.1 
N wm a xJ r Trust Managers 

CoraMH (ns. (Ouerney) LttL 
P.0. Box 157, Sl Peter Port. Guenrey 
Intnl. Man Fd Oct 25. Q(S3 3300! ... J — 
Corten liritnatloaal 
ICh, Boulevard Royal, Luxembourg. 

Cortera Irani (HUBS - l+CL2*{ - 

CraigrauiMt Fixed lut. Mugn. (Jersey) 

P.0. Box 195. SL Heller. Jersey. 0534 27561 

Gitt Fund Lta.l m3 9441 ....J 1180 

Vaiiud wceuy Wntaday- 

DWS Deutsche Get. F. Wertpapterep 
Gnxietaiugweg 113, 6QQQ Fe anMui t 
hnesta |DH397( 4175J+02DI — 


Pruderttial Pens io ns Limited 

Hoiborn San, EC1N 2NH 014059222 

Ducrvf/y Fd Nov 30 ..1x62.47 64071 . 

EauHv ,d Nov 30 £56.41 58.15 

Irt Fc Nor 30— _ do 79 1112 

Fixed lit Nov 30 660.33 40B6 

Index L6**d No* 30. 04.7? 1B2S 

Prop Fd Nov 30 02M 545C 

Cast Fd Nor 30 3U8W 117838 


U3.9 

. jflH.7 

Priras quoud si* <w ftaurxiatkn anhs. 
Cadloued an sSzsmf Fto Mon-Fri and 
Stock Exchange dealings Paw Sat. 


Refuge Investment s Limited 
KD Oxford Sc. Manchnier 

K 5Rfc===f 111 


061+2369432 

BS J = 


Traiuinternathmal Uft Im. Co. Lid. 

55-57. High HoAnm, WC1V60U. 01-831 7481 

Series 2 Man. FA I1B23 19201 

Series 2 Eqxfty Fd. — 2128 
SarhnZPran Fd 15S-5 
Sffies2 Fuad InL Fd . MID 
Senes 2 Morey Fd. 1302 
Series 20"seas Fd.— 1798 

Tulip [quest. Fd. 356.1 

Tulip Manned Fd. 25ZB 
Managed I nu. Fd. lilt 183.7 
ManMedlny.Fd.Acc.. 2078 
Man- Pen. Fi Cap..- ZJ9.4 
Man. Pen. Fd. Acc.— 3493 


223.9 
1K5J 
1905 
1378 
189.2 

374.9 
3661 
1953 
218.7 
2961 
36761 


Delta Croup 

P.0. Bor 3012. Nassau, Brtaons 

Delta Im Nor 29 5535 5621+804 - 

London Agm£ KWowori Benw. TrL 01-623 8000 

Detitadtev Imatment-Trast 

Mol raw LMtatrasie 1103, 6000 Frartfrt 

Concertra IDH2Z05 22.70*0111 — 

InL Rentenfsods IOM7B.74 80.71148271 — 

Omni Burnham Lambzrt 

77. London WalL LnreJcn. EC2. 01^283200 
WhcMUcr DnaenMed Ltd. NAV Oa 31 S0.9M 
Wmcbrnter Ovcrtera Ltd. NAV Oct 31 Hlia 
Wlnctetir U-S. Reserves Ltd. Current yield 85. 

Dreyfus Intercontinental Imr. Fd. 

P.0 Box N3712. Massag, Bahonra*. 

NAV 130.01 3L93I | - 


Reliance Mutual 

Tunbridge Well*, Kent 

EqudyFiind 113 

Paw Fd. IlM Issue) -bs 
PreoFd.f2ndiMue' .iij_ 
Managed Fd [13« 


089222271 


Trident Lift Assurance Co. Ltd 

London Road, GKwoesttr. 0452500500 


Imperial Uft Asa. -Co. of CAnada 


ImperW Howe, GuAdfprd. 


Multiple Health and Uft Amur. Cd. Ltd. 
Stmbfttson .Souse, Srwwi Centre, Bietchim, 
Mdlon Keynes 0908 641272. 

ChrWnc Energy...— I 712 

MapnBW.Soc 1 1469 

AUgna Managed 1 2223 

Pern ManpLAcc. . .(288 


Royal Uft Insurance Ltd. 

New Hail Place, Liverpool L49 3HS (SI-227 4422 
Royal SMridFtf. — 1333.2 3S2JI +011 - 
Royal Ufa (UnK Urted Assurances) Ltd. 


030 887766 


— Irish- Lift lowuea Ca. Ud. 

A «— ----- • h. (M ‘ - taadqnNdoR.Tm Mrorgote, ECZ 0WO6B401 
* P** ?*^.^*?-* 11 ^—- -. PiWeffV Modtftt .gfjA . 288/' 

CCl Hft, Hj M ftg s Liar ECSA5D0/ 01-2832411- Ptcjx lftU si&fet Gilt ^ feg -O 

S5 tad. GHt sS.'m^o 

— • KeSw S<^ 3l^y 742 

— t MmSgrJ SrKyZrol^ 


CCl KRy Ff£l_ 

S!®fraL F S: 

Igaafc: 

S,iS2gn rt :. 



Crascwet Lift Autnnat Her. LM_ 

14 New Brtgt StaL ECrtVkAU-. 01-353 0931 






USsAewii 

wm 


sS«ta2..mr.9' 




-J 498 


Pens. Gtcwr Acc.: 

MEL PensiOfis' Ltd. 

MlHon Court, Dorking. Surrey. 

Net*s Eq.Cw 11663 

Nelex Eq. Ace-Jia — 1273.8 
Nefex Sk+F,l. Copl. 1792 
Nrtr»GUt+F.I Are.r 
Netex Gilt Inc Cap.. J 
Neler Gth Ik Acc — 

NriexMaugedCap.. 

Ntlex Managed Act . 

Neicx Dtwtr* Cap. — 

Ndm Deposit A cc._ 

Wfi Irt FullnL Cal 
Nrir* InLFxdlrX. Act 
NetlnfexLk-Sec Cap 
IW Index U.Secs Aral 

Men rti *y Dec 25. 

Nattonal Provident ImSitiiHan 

48. Grauchurti 3L, EC3P3HH. 014Z34200. 


Managed Furt 

Ecpnt) Fund 

Property Fund... 

intematwnai Fund.... 

Gib Fund. 

Mnr^ Fund 

Royal Lb* Writ Linked 

ExematMan.Fd jS 


Exernpf Equtt-,- Fd. _| 
Exempt Paw. Fd— . 

Exemct Inti. Fd- 

Exempt Gih Fd 

Exempt Money Fd — , 



GihEdgid — .- f 

Money - [ 

Internal ional- 

Growth C«. .-t 

Grawth Acc. 


2341 -04 — 
2«LC 
2872 

ZIA3 -841 — 


= 


Pern. coiHyAra..— 
Ptira Much. Acc. — 
Pert GIH Etigd Acc— 


Pras-Piy. _ 

Swiss Bond fund [ 

Tri Inv. Bwd— 


ZH _ 

229 M 
zmfl 
263 g 
30lJ 

awf 

279 3 
UK.f 
75A 


2S0J 
212.fi 
197 7 . . 
165^ +1L2| 


Save & Prosper Group 

4. Gt Si Ut**n\ London ET363EP. 


Global Equity Fart rt! . 78? 

Bal. Inv Fd 35 5 

Praberty Fd * i7l9 

GUI Fd 220.3 


070846966 


£06 
2862 
2166 
199J 

-1719 
TSB Ufc Ltd. 

See adiaept Page UovFH ml 
Stock Exchange draBngs Page SaL 

Tyndall Assurance/ Pensions 

18 CaqjTige Rood. Bristol. 

3-Way- f 

Da Pert. 1 



Depurit FdJ — -... 

Maa PenT?« , 

EquityPeavfd .{4939 

18367 



1 st;—:-. 

Property. 


Unsham lift Assv. Co. Ltd. 

UnghumJise:. Hotodrok Dr,' NW4. ' 01-2095211 

•ggsrag ill ■ 


Crowe Uft _ 

Craara Ule The v WOMBS GUtOldW 048623033. 

Ksgsszdm-- w** 7J * 


ESSSk 


FlatldUfl. FtL im t- 


as west 


EoKty xn. infL— 
EqSey ftLfnera, 


Mm 


lrtwT.FO.il 

HlgblneemeHi 

t^ncMDrrdtata 



WBp fSPJ Mwr Fd ! 

L«*M A General (Unit Asiur.) Ltd. , 

SBBBE^ wn ^' B 3^aiSK 

KSi 


*~5 “ hSfc^EHra3GUf“ui 

1 — . Do Acorn...... j) 

i» BfvKSl": 

: Managed InWU. 

<c6 Oo-Atram. 

;B;SStics5=Bf 


BkSO Do-Acnmi 

* W,0V ' 1 tad. MtW ...C 




•’‘ten Intfej-' 





JBJL 


UO SS£^?.-: Wt - 


Ml- - 





Managed 

UKEqurtv- 

QwrwasEq. 

Amcrkes 

Far East - 

S^perty- | 

Fixed Int.-.—, »: 

Imfexrt Gift — 

Deposit 

ftoskw Fort Prices 

Men. initial 1 

Man. Acc. 

UKEq. initial 

UK Ed. 

Overseas Eq. Irllttaf — - 

tfcrrws Ei 

AmcncB hmisi — 

Americ as — 

Far Cast hmial 

Far East 

Proa. Initial-— 
Proa 



Piw>ensFd- sav? 

A G Bart TO. . ._.. .Itl s 

■Ppms m NoranbET 16 tWe*U» flea 1 " 
Continued on esftun* Pane Mou-Ffi a 
Stock E«fe»gs Dealing; Page Bat. 


Schroder Lift Asyuronce Ltd. 

Enleronse House, PraiwnaAh. 9705 827733 


-ad - 


1^7-ffl -0.7J — 


laid 

164f 


Fixed ne. initial. f 

fixed int —I 

Indexed Grit inttirt — f 
Indexed Gi* L 

^SS^=Asa 

.. . j — 

Pneas Dec L Nert'deoang Jan 1. 


New Zealand Sth. Brit msec- PLC 
UaUand Hour. SonfOrod SSI 2JS 070262^5 


Equity I4M.Q 

Fixed Werest pA5.J 

Managed fcl.8 

Dcfrasn. 173 0 

Overseas 11668 

Proorrty [2669 

Pmxnai,. 1139.7 

Aurtranan— 1131-3 

Capital..— |Si3 ? 

European 154 7 

General -11783 

Gih & Fed Irt. — IU4J 

Income Aecum 11954 

lixaxiie tterrflj ... 1565 

S«W*T & Matey -.134.1 

Smaller Co's.. tDJ 

Tokyo . ..-Bf97 

CCM Vanguard Mngdfel3 
Equity Pe«J an .. ._.{2r24 

Fxdln: Pcttion. 11942 

Guaranteed Aw [103 0 

Index-Linked Pws-_|944 
Managed Pemion . -162L1 
Dcpasil Poikhct — .-[ 1026 
(Werscas Reraicn — 11361 
Property Pens cm ■ — [2225 
SpecefExPensjor. -.|l7D5 _ 

Prices tor We Senes 4 Ausxn Pmw Senes C 
Acum Decerrher 2. OtMr pr>Hs on reques. 


lfli-La - 


224 

189.2 

CT65 
Isa'S 
W-l 
653 ® 
lC5]i 

2«S 

179 bl 


Overseas irw. 

UKIm 

Deposit 

Men. Pen. 3-W 

EquilyPen. 1 

Bert Pen 

Prop- Fen 

D» Pm. 

USB Serbs 

UK Euilty. 

Nth. Armmcn Eq. — 

Far East Ea 

Fixed. — - ' 

Cash Deposit 
Preoertv 


0272 732241 


Special Opp 

Managed 

hrier Linked Fund — 
Pmdm New Scries 


[1528 
159 7 
Jflr 0 
1138.2 
1D4.9 
1003 


|17?.7 

1553 

,102.9 


Duncan Lawrie Inv. Mgt Ltd. 

victory Hse, a Pwer Port, Guernsey. 0481 28034 

DL Sterling 1543 5718 ......I 65 

DLlnternritana*- DL«7 1556 ...J 38 

Emson A Dudley Ts*. Mgt Jesy. Lid- 
P.0.8ov73,SLHeNer, Jersey. 0534 73933 
E.D.I.C.T. 1861 9171 4 - 

The English Association 
4 Fon? Sire*. ECZ 
E. A. Income F4* — B7 2 

E.A Sterling’ p5-95 

EAEauity’ }r^ 

VtordgiteCm. Fd.** .6 . 

’Next tfeinag Ore. 7.* r Next draimg Dec. 30. 

Ermitage Management Ltd. 

Grenville Use, $L Heller, Jersey, C.I. 0534 76007. 

External Fund MM.15 - I —J — 

Cash Fund 10751 — J J — 

Euroband Holdings NLV. 

Plesernraal 15. Wiu-muait Qencaa 

«^MirTis, w ss& “ 

EimHMgs. JSiaOO 1654] j — 

5.6 Europe Obligations SA 
9. Avenue 4e la Libert*. Luxembourg 
London Agent: FF5 Sattstar/ Hse, London Wall 
EC2M ctSL Tri. 01-920 0776 T*(ex W7281 
Eurape-ObAgstlaR; -| S43J6 | J 140 

Euro tax Invest mots Ltd- 
1, Athol SL- Dnudre 'de of Man. 
UKAgentsFls.SLAtoGre 072733166 

Emu* in Ft. IU98 12621 I - 

Executive Uft (C.l.F. tana^ets Ltd.) 

P.O Box 1063 Grand Carmen 8.W.I. 

Trans AUntcGwthFdiSl 160 - | | — 

F ft C Mgmt. Ltd. Inv. Advise rs 

1. LNirerse PouofneT HID. EC4. 01-6234680 

aseaftr/ m a 

Pnca Hov 30. WecUy dtafita 

Fidelity International. 


9 Bond Street St- Hri«r. Jeney, Cl. 0534 71696. 

Box 670, Hamlhan. Brmwb. 


IJKEtav 

lAcam uiutsj. 

fhrth American. 

(Aecum Units) _ 

Far Eastern Et*rfty_. 

• Acsam Units} 

Fixed Interest 

(Aecum UiUbl _ 

Cash Dram It 


Index-Linked.... 

(Aecum Units) 

Manused 

I Aecum Units) 


1?4J 


Dealers: 33201 P.a 
American Anatsfz) — 

Australia (z) 

Far East iz) 

Fronderiz), 


083 


U63 

ttg.7 

p32J 

m 


1012 

|1D62 

109.4 

1569 


Vanbrngh LKe Assurance 
41-43 MstfaxSL, Len. W1R 9LA 


+02l - 


Managed Fd. — i 

Eqcity Fd... 

Iren FU. 



Gilt-- 

BE Hfe: 

Oecwii 

iMex-Linked Gift. 



Scottish Amicabte Investments 
150 St Vlneert St, Glasgow 


Fixed IrLFd. 

Ptco. Fd. 

Cash Fa. 


F ^fflln terest 

Inte rn a to nal 1 

Property 

Cash.. 




™ ■ Norwich Union Insurance Group 


Index Linked GUt — , 

Managed - — 

Exentot Eq. inft. 

Do. Accam 


SSTi! BSSSBV 


Ugf ft.SMtral Prop. Fd- Mora, LW. . 

VL awtrftVteorH Si.. ^ W ATP, 01-248 %78 
L 86 Nov .1135. 6 l« Lg ■ - 

Mrs-nto cteyDesentoer Y. . 

lift Asw. Co. of Pcranyhanta 
mwffcL.amtan.KeiC Medwy 812348 
LAOT»8n«.- .-,.lB60 1«25| - . i — 


firaghr hrata o ce - PLC ' 

Ttortr Rh, WTTORy StEC3»4W 




Lftytt Uft At nos ak 

4882321 2Cl Cl»ton ft, XCZA «HK Q1-92C 0202 


-ltettl&tthWw6__ 

taSMAta n«*. 

Dp8Pr«Dv<l 

^IHBSSSr 

Eqpttp * tor U ft to. ^Slffiogtag- 

An nn tai R M d. H«i WOta.' r 09MSOT?- OpBfiftJtajiOrtJ- 


liSlE??. 


CudrStar bwJMUIaad Assutl 
E aitoMM. Units.— ..R09.9 


iBSSWSfc 

iESSEhsac 

MKLMrttaftd. 



’ J 


: mw a up " asnM^niMujw 
■ jta w R ta 


-..etMBEC 

-=:;.etanH 
- -RsSBSHhRv 

Pe«80pCptav30jw)T 


-art - 


PO Box 4,. Norwich NKl 3*16. 

ajsai'mt* 

Equity Fund 7&C5 

PretertyFwd Btlt 

fixed InL Fund pi? 

DepctK Fund |l636 

ffaroteb Qrien Ltf» Im ramce 

Fhcafnttresrr H7 18 

Ordinary Share* l»15 

Proaerty* Ilia.? 

Pepom* [U7J 

WMLiMtedSoca.*- 11X5 
Mart* 175.4 


060322200 STSL** lnt lnlt 


Do Aecum 

ExatU I rent Init 

Do Araum. 


— Exeirga. free Inn. _ 


.Do. Atxura 


S3 


*Prta id Norertw 30 
Nor Units Nov 15 — [457 7 - I 


Exempt Cash InK. 

Do. Acoan. 

Exerqpt Man. Inft. 

DO. Aiurnv 



041-246 2323 
= 


Vanbrugh Pension Limited 

41-43, Maddox Sl, Ldn.. WLR 9LA 


Managed. 


Eiarty-. 

GfobalEhulty. 


_ Fixed Irterast 


— Preberty 


Index talked Gia. 

Guarateetl— EBLS1 

InteraaUoral Mooey-luu 




01-4994923 

sg 4a - 
si?? = 

Tina Atia _ 


12281 


+0.S 


International (zl 

Oriem Fad III .! 

Pacific (i I 

Special GraunJitz) — 

World lz) 

Gilt Fund f;J 

Ameriufl Inc. TsL Ui - |KL5 97.; 
imni inc.Ta.tz>— ..fci9 73.1 , _. 

5 nxtd ira. Ttt. (zl .. l&l F7.« -o. 

Sterling American (z)(92.D 97 fl +li 

Ccrtirxxd re ttfjecent page Mre-Fri aod 
Stock Exdtanse Dcrirrjs page Srt. 
Flemiig Japan Fund S.A. 

V. re* Motre-Danve. Luxembourg 

Fleming 1574.76 - I ..-.4 - 

Frankfort Tim* Investment— GmbH 
Wescrxi 1. 0*000 Frankfurt 

FT-imerzIrs..-- IDUflJl 40.701 . I — 

FrorirfL EffekL Fd.-.KM7151 77JE|-0.10j — 
Free World Fmtd Ud. 

Butterfield Bldg., Hsnitan. Bermuda. 

NAV 518651 - 

6 T. Management (U.K.) Ltd. 


0.46 



C.I.Fand. 


053473741 


14 


1, Charing Cms, SL Heftr. ftney. 

UnlgBt Trust _JZ68 4&8 

iSs^St-r-m KB 

Un-4usLMtaBtTu..g.4 T68d 

IMt-PadficTrntt fcrfai Bl 

Uro-haematonal TsL ..[726 78.1 

BIstojtHtate C utmiiocftty Ser, Ltd- 
P.a Bax 42, Deuglqi, I.olM. 0b2«-23911 

AftMAC*Mov7„_.HS7J9 6L5S j — 

COUNT" NO» 7. „..|3 772 4^53 . .1 U12 

CAmw*Nw7-.BiSi4 uui I — 

Original Woe *S1Q am ”LL Next vaL Decembers. 
Bridge Naiufment Ltd. 

CPO Ben 590, Hong Kong 


Dollar 

Trare Nat Triei— _ 
IntnL Bood_. 

Ir*. Equity .. 


aas”- 

Amer Spec Aca _ _ 



9.01 


288 OteiwrffBta^r.lSST 
286 Gold Bond— IT ‘ ” 

^ SS»te t ^:bss' -i«i 

JS RotiBCfiM Asset Management (C.I.J 

853 Sl idUnh CL Si Peer Pt. CmeriTijy. 048126741 


S Anorica Fd.* — 

5m CO***..—. 

DC Cammed UyT.. — 


Henderson Admin, ft Man. ( Guernsey) 
PDBoxTLSL Prif* Port, Guemtey 048126541 


= «S8Sff=| 

■FYlceiNcv 2L Unite 


Mid ^ 

asd.s5 is 


American (U5 cue* JJIT^S 182 


Nlri. ftn. (U.6 creO*12Z2 

Gift Fend gUl 


66 
1.9 

,'MKE^B P 

— — - deilp t«7. tPras Die. 1« 

Next dnllng Nov 30. M *PHces Dra 15. Next desig- 
No- ' 50. 

ItDealhra every We dn e id sy. 


Pr me Res. Preps., 


Henderson Bartag Group 

1901, Edutag Ttar, Kongtong, 




Australia 

Hong Kong , 

Japan Teen , 

Japan Fiaxl, 

Malay Sing. 

PBetficFd. 


Britannia Inti, invetiment MngmL Ud. 

If-HSi.fiSSf S£nu* 

II t Qnfl 

AmSmallerCos.F 

DoUbt Inc Fd.. B 

SMnadCioriqrFd.-i 

Firttlntrt — f 

CoM Fond,—™ — E 
NonoMSS In F0t...[ 

UnfwNsalCri«t)iFd„t 
World of Tech 


Po*melMIW-...^_S*.- 
~ ®09« 


Bans FA . 



OC Inn Reserves Ltd. 0481-2674: 26331 
5re adjaerm age Mon-Frt and 
5 tec* Exchange Ctoclkrji page Sec 
RoBtschOd Atnfralto Asset Mgt Ltd. 

27 Bridge Sl SvJney 2000, AuuraiU 
Fite Airoixt Atnt. Eq IASI 50 154[*ao«t 

Roysl Bknfc of Cfiisdft FbkIs 
RBC Invest Ma Ripen Ltd 
PO Sex 246, St Peter Port, Gorrrecy 048! 23021 


65 


*unt 10.47 


HBt-Samuel ft Co. (Guernsey) Ud. 

8 UFriwrt sl, SL Peter Port Gnenoey. C.l 

GuenticyTst.- [3009 

HM Sam ud Investment Mgmt IntaL 

PjO. Box 63, Jersey. 0534 76029 

2J5M ...J 25 

J 105 

172.4 186^ 3 _ 


Iral income Fd-. — .., 

uui CassBaJ Fd 

NortKAmerica Fd . 

Csradlant, 


3S W[-L5f 251 SBSE?.““Z"1 

Swlia FraoraJ"-,-... 


JeoareseYzn 

Mangni Fort.. 


+aml 

*onz] — 
!-ooi( - 

amStP^ 


Brawn Shipley Ttt Co. (Jersey) Ltd. 

P.a Box 583. SL Keller. Jersey. 053+ 74777 
Sterling Bund fh) --..JOO.45 limd-Oitf 1221 
Candnaed on odjans Page itaFn art 
BOX* ExdBoge drokogs Page Sk. 


UKG*'(JyFrtH*?~ 
htt. Man. (Graartb Fi 
tot.S ta rao q FM 

B Mark-71 

£ SMHtofl 

Ewes Fran: 

U5.S 

Managed Fond - 

80x2622, florae 

H.S Oveneesrd .. 

Far East (Crossbow). 

Tedwtegy ((TF W).|S17J9 

HK Fund Manx gen (Jeruy) Ltd. 

Horotong Bank Bidp., GremHIle Si , St Heitor. gjgJMsreg.Fg 
CL 0534 71460 

NX Gift Fund Are -.31.24 L29J I _ ** 

HKkUt Fund(DlR.)-ll07 Oil (1014 

l-C. Trust Mans gen Ltd. 

ULSlGe'wgnSL.Dnutfas.toM 0624 25015 

InL Commodity Ttt. 11464 15531 f — 

Next ilexHtg day Die 7. 




0534 73933 


Itf M xaagx u i L i d Ct7ri 
S ee M 


. . . aopceie page MoihFri ere 
Stock Eniange (toolings page Sat 


£16 


Bolfy Deeiegs. 

Royal Trust IntaM. Fd. NngL Ud 

PO Box W, 5! Heller. Jersey. C5S4 274A1 

Sterling FKd lit Fd-.BQ.C72 O.^S I 9.75- 
Irteriatlanaf Sea.... RlJl? i M l.jo 
Iran motions: Rond— [50.564 09151 . | 10.09 

Prices on hb 1 .— wtw 30 Next Mltog DKcmbcr 7. 

SC (/Tech 5A 
2 BaUev&rd fkr^l, Luaen'dawfL 

SCi/TodiNav [S1D.39 - |-Q01| 

S=ve ft Prosper Intcws tt cm s l 
Dealing to 

P.D Box 73. SL Hr! tor, Jersey 
Fixed hArasI Fnsdi 
(knasehmir!: Bd,** lEMlDZ? 10 8 J 

Wlr.Fid. Int** B389 9 51 

SLRxed* U145 !2!.lri 

Yen Bond** fYl.372 L447 

(142L3 

Irtematl. Sr.*.. . -.p252 

Far Eanrrajt B21 U 

North Amer tang U955 

Cemcx irtty Fandi 

sacrr^zttfc 

o Mori* :n uo 

C Sterling LOO 

Yen [IMP.0 

Pctoill Fort 

Sterling Dep« U< . . [177. J . 

- N utrmhrr JO "De o wnbw 1 
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Cognac Hine 


THERE NEVER 
WAS A BETTER 
COGNAC 



NOTES 


Uriesa otherwise Indicated, price* ana nrt dfoHends are in pence aid 
denombiattoni are 25p. Estimated prlee/earnings ratios and coven aw 
based on best xml reports and accounts and, where possible, are 
(cabled Oo telf-yearly Hgoes. P/£s an? takatated on “net” 
dtatraMton basis. earrings per stare betas computed do prof* after 
taxation acd mefieied ACT where appficaWe: brzdbeted frvjres 
Indicate 10 per cent or more tfiferen* B aJc aU ted on “nit” 
distribution. Coven are based no “mudmunr tfctriSuUw; this 
comp er es sas dW fiend costs to profU after taxation mfuftag 
_ . eacepUoml prants/tasses bat tadudlng estimated extcni of offsettable 
LO I ACT. YMds ere based on midrife prices, arc 9 m, adjured to ACT of 
3 J 1 30 per cent and Allow for nalue of declared dlstrtalion nod rights. 
3JL | • “Tap" Stock. 

'* Highs and Lows marked thus taw been adimted to allow far rifles 
Issues for ash. 

t Interim since increased or resuned. 
ft Interim since reduced, passed or deferred- 
it Principal and Interest brim to non irtlrtebt on applkutioo. 
C> Figures or report awaked. 

V Not offldaliy UK Listed; dealings permitted under Rule lAS(4Ka}. 

0 USM; not listed on Satie Exchange sod compare not adjected to 
same deffee of regulation as listed scorifies. 

TJ Dealt ta under Rule UK3). 

* Price at tone of stsperoron 

f Indicated dividend after pending scrip and/or rights Issue; coier 
relates to previous dividend or lorecsst. 

♦ Merger bid or reorgaoisaiion In process. 

« Not comparable. 

4 Same Interim: reduced final and/or reduced earnings Indicated. 

§ Forecast dividend; cover on earrings qxUM by latest heerso 
etalaaiont. 

ft Cover allowi tor commslcu of stares not new ranking for dividends 
or ranking oriy tor res tri ct e d dividend, 
ft Cover does mt allow for shares which bwji also rank fordMdem at 
a future dab. No P/E ratio totally provided. . 
fl No per ietae. 

B.Fr. Belgian Frants. Fr. French Frans, ff YieU based on 
essunptfon Treasury BUI Rate stays unchan ged until mabalty of stock. 

I a Tax free, b Figures based on praspectia or ritar official estimate. 

C Cents, d Dividend rote paid or payable on part of capital, cover 
based an Atidcfd on ftil capital, c Redemption yield, f Flat ybftL 
g Arsianed dixtrfend and yield. fa Assumed dividend and yield after scrip 
bsue. J Payment from opiial sources. It Keiga. m Interim Write- dan 
previous totaL » Rights issue penftog. q Earnings based on prelanirsry 
f tamo, s Dividend and ylrid exclude a special payment, t indicated 
dividend: cover retales to prerfens diridend, P/E ratio tsed on latmi 
annual f ai rings. ■ Forecast dMdenS: awr testa on prtvxxc year's 
earrings, v Subject to local tax. i Dividend oner in excess of 100 
limes, y Dhddenl and yield based on merger terms, t DMdecd and 
jMd Wide a special payment; Cover don not apply to specul 
payment. A Net dividend and yield. 0 Preference dividend passed or 
deferred. C C rvBdi . Hi . D tear prior. £ Mtannum lender price. 

F Dividend and yield based on praspecus or other Official estimates for 
1963-39. G Assumed dMOenl aid yield after pending scrip and'or 
rights Issue. N Dividend and yield based on prospectus or other oincial 
estimates tor 1984. K Figures based on p ro s pect u s or other official 
estimates for 1982-83. H Dividend and ywid tased on prospecue or 
other official estimates for 1933. N Dividend and yield tuned on 
prospectus or other official esttaiabs for 1982-93. P Figures based on 
prospectus or otiier official estimates tar 1983. Q Cress.” Figures 
assumed. Z Dividend local to date. 

AbbrevUUom: d ex dividend; c ex sergr issue; «r ex rights: a ex 
all; sB ex capital distribution. 


REGIONAL AND IRISH 
STOCKS 

The todow bn is a selection of regknai and Irish stocks, the latter being 
quoted n Irah crretifiy. 


Albany lnv.2Qs— | A2 

BdgVar. Est 50p_ X 3 Alliance Gas 93 

Craig A Rose £L—J OSSh — Amos. £03 

FtaiayPkg.5pZ— -I « . — Carroll {PJ.I 101 

Hlgsom l!rcw_..„.J E7ri ...... Concrete Prods. ED 

HoK(Jos)2SpZ-— I 910 KeHon/HIdgs.) — 15 

LOA9.Sbn. a J 127 Irish Ropes 35 

■RISK . Jacob 70 

Exeh. 12% 1985— J £99*. T.M.G 85 

N«9V*84/39.»| «B9g|...... Unlfiare 7B 


I..— I Flit 13% 97/02—1 £97 


Exch. 12% 1985-! 
N«Ws%B4/39™4 


101 -1 
so .... 
15 .... 
35 .... 
70 . .. 
85 . .. 

70 .... 
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TNt service Is rabtle to every Corapeay dealt to on Stock 
Exchanges throngfeoitf tte Hatted Kingdom for a lee of £700 
per annum far each security 
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double 
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telephone exchanges 


BY GUY DE jONQUIERES 


BY PHILIP BASSETT 


SHREWDLY media-conscious. 
Stockport ilepsonser chairman 
Sir Eddie Shah has dominated 
the dispute with the National 
Graphical Association this week. 
Slunc by h!*i media ubiquity, 
the norraally-private NGA has 
been forced :o present a higher 
public profile. 

y^i brutal]; - . that has heen 
in the form of ihe 4.500 pickets 
in. ■‘.‘-sod nutsM? the liT^ssenser's 
"Y’r-iniion ^l.ru. More use- 
JtiHv fir th:- NGA. it has token 
l’iv form :;f the quiet deter- 
ioration of Mr .foe Wade, the 
vtSm's secretary, and 

?‘.r Toity Dubbin?, Itis elec Led 
lie r. 

Publicly, since the departure 
cf i hm tnush. old fnv. the late 
Mr Lcs Dixon, and his replace- 
ment as provident by a man)- 
fe«tiy weaker man. ’he 7513 A has 
sontetifii's seonici direction- 
loss. PrivateM-. however. the 
tloidiin act of W rifle and Piih- 
Ifl "m h^s? ta'.nin a •■•'.T'« , ns , h. 

Thoir relafinn.-k'r» vss de- 
mons f re *°d niO' f f effectively ?l 
thii week’s meeting between the 


THE Swiss Post Office plans to 
place orders totalling SwFr 3bn 
i£947m> over the next 10 years 
for digital public telephone 
exchanges developed by L. M. 
Ericsson of Sweden. ITT of the 
U.S. and Siemens of West 
Germany. 


The exchanges, most of which 
will be made in Switzerland, 
will form the backbone of the 
country's programme to 
modernise its telecommunica- 
tions system and will operate 
as part of the same network. 


The ITT System 12 and 
| Siemens EWS-D exchanges will 
he adapted and produced by the 
J companies’ Swiss subsidiaries — 
j Standard Telephone und Radio 
j and Siemens-Albis respectively. 
Haslcr Holding, an independent 


Swiss company, will make 
Ericsson’s AXE exchange under 
licence. 

The Post Office bad planned 
to select only two exchange 
systems but decided to use 
three after the manufacturers 
could not agree to drop one. 

Orders will initially be 
allocated between the three sup- 
pliers in line with their tradi- 
tional shares of the Swiss 
market, but will be progres- 
sively opened to competitive 
bidding. 

In the past, almost half the 
Post Office's exchange orders 
have been placed with Hasler 
and the rest divided about 
equally between the ITT and 
Siemens subsidiaries. 

Canada's Northern Telecom 


was the only other bidder. The 
Post Office said it was not 
chosen because its DMS 
exchange had not been designed 
originally for use in Europe and 
might have needed more modi- 
fication than the other systems. 

Switzerland announced earlier 
this year that it was abandoning 
plans to develop its own digital 
telephone exchange afrer spend- 
ing more than SwFr 200ra on 
the project, which had begun 
in the early 1970s. 

The Post Office said it 
expected the three manufac- 
turers to try to export equip- 
ment as well as supplying the 
Swiss market It plans to place 
its firm orders for the first 
exchanges by early next year 
and to have them installed by 
late 1985. 


Last minute 
hitch in 
bid for 


By Ray Maughan 
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Joe -Vatic and Sirs elected 
heir, Tony Dubbins 


union and the TECs influential 
emnioymeni policy committee. 

Dubbins gave v.’hat was 
widely regarded vis a very dear 
end lucid presentation of the 
union s case — “ extraordinarily 
impr-^-sIvc. * said one committee 
member. 

Yvadc's and Dubbins'* success 
has bran in win rcurvi. albeit to 
a «u:ati:.ar! exion*, other unions' 
support for :• union who*? craft 
elitivm am. the i>fien hmh 
w.’ges it bring; engender a mix- 
ture o£ envy and repugnance 
among other union leaders 
whose members aTe less well 
protected. This is tempered 
only by their simple, awed 
respect for the NGA's profound 
industrial toughness. 

Dubhins’s increasing control 
of Nfi.\ affairs — lie has heen 
responsible for industrial 
issues, far provincial papers’ 
mnv technology moves, and for 
a trial pa mat ions with oilier 
urmns — has been reflected in 
his plicuhlehny most of l he 
hu't’en or ihe Messenger 
dirouic. 

From being on'-.- seven veirs 
Sgb an NGA Thames Valley 
branch secretary. KH-year-old 
Dubbins «> transforming hiinwlf 
to fit the new mould of TUC 
young Turks: 

Wade, though 64 this month, 
is not yet outpaced. General 
Secretary since 1976, it was he 
who last year gave newspaper 
employers hope when, in a 
crucial conference speech, he 
urged the union in become more 
flexible in Ms attitude towards 
m*w orbing technology. 

However, tin* iwn men coin- 
bins best together in the 
Airvnstii «f their defence of the 
dosed shop 

Du chins puis it cogent I v; 
•■JIOSL NGA members have never 
contemplated the question of 
whether or not to be n member 
of a trade union. The vast 
majors tv of us came into the 
u-.ior. at the jiac of 1C or when 
wo started our apprenticeship. 
Vie naturally considered that we 
wouid remain members of tile 
union uniil we retired from the 
industry. 

"To us a dosed shop is as 
natural as gelling up in the 
luoRim'i and having breakfast. 
However, the closed shop is the 
essentia! basis ez‘ our industrial 
strength." 

Both are only too aware of 
the scale of the contradiction 
cow’ facinq the XC.A. sharply 
focused by the Warrington mass 
pickets' manifest failure to 
achieve their end. To give up 
now would be a major defeat 
for the NGA and the wider 
trade union movement — yet to 
go‘ on is increasingly to 
jeopardise the whole future of 
the union. , 

As Dubbins says: ‘T don t 
know how much furtlier we can 
co. The Mocdy union has been 
taken .iw.iv from us. It's now in 
the hands of a renegade 
employer. 

“Bui the membership of the 
VGA v/i!! not be prepared to 
stand idly by and see their 
union destroyed by this man. 
We really have no choice but 
to so on." 


Government to encourage private 
operators in London 


BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


THE GOVERNMENT intends to 
encourage private bus operators 
to set up in Louden as part of 
ils overall plant to make public 
transport in the- capital more 
efficient, and to remove it 
from ihe control of Greater 
London Council, which is itself 
due to he abolished. 

Under the provisions of the 
London Regional Transport Bill 
published yesterday a new hold- 
ing company known as LRT. 
London Regional Transport, will 
be expected to reach agreement 
with private operators which 
can run existing services more 
cheaply than London Transport 
buses. 

This class of operator will be 
eligible for subsidies in the 
same way as London Transport 
is now and will continue to be. 

Where private operators 
reach no agreement with LRT 
they can apply to the Traffic 
Commissioners for a licence to 
operate in competition with 
LRT. 

At present LT is the licensing 
authority' for private bus opera- 
tions, though there is provision 
for an appeal to the Transport 
Secretary if LT refuses a 
licence. 

These operations will be 


expected to run as purely com- 
mercial services. 


Mr Nicholas Ridley, the 
Transport Secretary', said yester- 
day that it was time LT was 
given over to the “ profes- 
sionals” and taken away from 
the political control of the 
GLC. 


The Government intended to 
maintain fares at about the pre- 
sent level, allowing for infla- 
tion. There was likely to be 
a small reduction in bus ser- 
vices. He did not expect ser- 
vices overall to suffer. 

The 1983-84 subsidy to LT is 
£370m. paid by the GLC and the 
Government through various 
local government finance 
mechanisms. 

Ratepayers in Greater London 
will pay up to two- thirds of the 
financial support for LRT when 
provisions to this come into 
force in 1985-86. 

The rate will be levied on 
local authorities, the amount in 
the pound the subject of an 
annual order. 

Mr Ridley said ratepayers 
were contributing about SO per 
cent of the costs of LT at 
present. 

The GLC disputes this figure. 

The Government intends the 


Bill to become law by the 
middle of next year. 

Mr Ken Livingstone, the GLC 
Leader, said that the change 
would lead to higher fares, re- 
duced services and uncertainty 
over concessionary fares for the 
elderly and disabled. 

This outcome, and the Govern- 
ment’s power to precept rates 
on borough councils to subsi- 
dise London's transport, was 
“the worst possible combination 
of policies for Londoners." 

The London Boroughs 
Association also criticised the 
financial arrangements. 

Mr Simon Randall, a London 
Borough of Bromley councillor 
and chairman of the associa- 
tion's committee which deals 
with transport, warned: “The 
contribution of up to two-thirds 
of the Secretary’ of State's 
expenditure would be entirely 
arbitrary. 

"It would mean that London 
ratepayers could be asked to 
pay a large part of the bill for 
services over which they would 
appear to have no control." 

Bromley Council brought the 
court case two years ago which 
forced scrapping of the GLC’s 
cheap fares policy. 

Changing the face of London’s 
transport. Page 4 


SIEBE GORMAN, the protective 
clothing manufacturer, was 
alleged yesterday to have 
breached the City Cade and 
jeopardised its £18.3m bid for 
Teealemit. the garage equip- 
ment group. 

The offer, due to close yester- 
day afternoon, was bitterly 
contested by Teealemit from the 
outset in mid-September and a 
clpse result had been expected 
bur according to Kleinwort 
EVnson. -the merchant bank 
acting for Teealemit, the Take 
over Panel ruled yesterday that 
Siebe had broken the City Code 
by promising to raise its final 
dividend for the year to March 
19S4. The Teealemit share 
price was suspended at 50p. 

Siebe’s forecast was made on 
Thursday when it promised to 
lift dividends payable this year 
to accepting Teealemit share 
holders by a further 11 per cent 
from the original prediction. 


Retracting 


Continued from Page 1 


fmm Gulf, and that is what 
I have been getting, ’’ one 
said. 

There were sour notes, One 
man questioned reports that 
Gulf had lured five detectives 

10 snoop on Mr Pickens. 
Others queried Gulfs low 
return cn capital and poor 

011 discovery record. 

If ail Gulf had to do was win 
the support of yesterday's 
meeting, Mr Lee and his 
team would be home und dry. 
Man* - big institutional share- 
holders did not attend, how- 
e« er. and ihe result of the 
proxy battle will not he 
knmvn for several weeks. j 

Gulf has to win 51 per cent of 
the 165.3m shares in issue. 
And it is clear that several 
his institutional shareholders 
have either voted against 
Gulf or abstained. 

All Mr Leo would say yesterday 
was that he was “ very 
encouraged by the votes that 
we have received." 


Polly Peck lifts profits 
to £24.7m for year 


BY CHARLES BATCHELOR 


POLLY PECK (HOLDINGS), 
the fast-growing trading and 
industrial group headed by 
Turkish Cypriot businessman 
Mr Asil Nadir, yesterday 
announced more than doubled 
profits of £24. 7m for the year 
to September 3. 

This was within a whisker of 
the £25ra forecast by Polly 
Peck's brokers. L. Messel. But 
the share price still fell £1J to 
£24. 

Earnings per share rose from 
14G.3p to 2S3.3p in the year 
while turnover was 160 per cent 
higher at £62.2m. The profit 
figure was 135 per cent up on 
the £10. 5m recorded in 1982. 

The group proposes paying a 
final dividend of 19p, taking the 
total to 2Sp against 15.3p last 
time. 

Polly Peck has announced 
plans to expand over the past 
year from its packaging and 
fruit-packing base into pharma- 


ceuticals, mineral water bottling 
and consumer electronics. It is 
also concentrating increasingly 
on expansion in Turkey to serve 
Middle East markets. 

Mr Nadir said: ** We want to 
expand our product range in 
Turkey through co-operation 
agreements with Metal Box in 
packagitu *ad our earlier agree- 
ment with Thom-EMI for tele- 
visions. 

"The Middle East imports 
lm television sets a year while 
there is a S7bn market for 
pharmaceuticals. We intend to 
be in those markets through our 
plants in Turkey and northern 
Cyprus.” 

Polly Peck expects to open 
a mineral water bottling plant 
in Turkey in January. It says 
it has already pre-sold one 
year’s production to the Middle 
East 

Details, Page 20 


But a promise of a dividend 
rise, according to Kleinwort 
Benson, constitutes an improve- 
ment in the general offer. Last 
night Siebe said it was retract- 
ing its forecast at the request 
of the Takeover Panel. The 
panel, Kleinwort Benson said, 
had reminded Siebe that the 
terms of any bid could be lifted 
once it had been running for 46 
days or more. 

The maximum duration of an 
offer is 60 days, which means 
that the cut-off point for launch- 
ing any higher bid is usually a 
fortnight before the close. 

The panel was locked last 
night in talks with the financial 
advisers to both sides, Kleinwort 
Benson and S. G. Warburg, 
advising Siebe. and it is not 
expected that the outcome will 
be decided before next week. 

Kleinwort Benson claims that 
Siebe’s action was a clear 
breach of the rules by which 
the City governs its affairs. The 
merchant bank said it was open 
to .the panel to require Siebe 
to set its bid aside if it were 
sfcpwn that the revised dividend 
forecast influenced .the course 
of the deal. 

It plainly affected Siebe's 
own share price, which climbed 
12p yesterday to 362p and, 
because it was offering three of 
its own shares for every 20 
Teealemit stock units, the value 
of the terras went up to just 
over 54p per stock unit 


Amended 


The bid had already been 
amended last month, within the 
terms of the City Code, when 
Siebe responded to a low 
response to its original equity 
offer, coupled with a shares plus 
cash alternative, by lifting the 
straight share exchange element 
and underwriting a pure cash 
alternative of 990p for every 20 
Teealemit stock units, worth 
49ip per uniL 

Siebe has acquired more than 
24 per cent of Tecalerait’s equity 
in the stock market but has not 
disclosed its level of accept- 
ances since the middle of Nov- 
ember, when it had received 
just under 7 per cent. 

The final count had not been 
completed last night and Klein- 
wort Benson contended that the 
result was immaterial unless it 
can be somehow demonstrated 
that Siebe would have won con- 
trol without recourse to the 
improved dividend forecast. 


Continued from Page 1 

NGA-Shah 


unionism and the rule of law." 
he said. “The important thing 
now is that talks should get 
under way." 

Mr King's statement under- 
scores the Government's desire 
lor a negotiated settlement. The 
Government hopes that a week- 
end oF reflection will allow 
Monday's talks to start on a less 
hostile rooting than has been 
evident in the past week. 

A meeting of Fleet Street 
chapel father-, (shop stewards t 
yesterday issued a statement 
expressing " unqualified support 
in ihe NGA in their dispute 
wiih Messenger Groun News- 
papers.” The stewards also met 
before the national newspapers 
stoppage last weekend. 

An emergency meeting of the 
TUC general council yesterday 
was a brief. 20-minute affair 
because of the much-welcomed 
npjeemerrt tn talk, Mr Len 
Murray, the TUC general secre- 
tary, said the TUC could dn a 
liii to help the NGA but 
emphasised that the assistance 
would be within .the law. 

“Tit* purpose uf the- general 
mini v> I is to ensure that tile* 
TUC can gn on operating and 
providing services t«» its affi- 
haiw — so that the help we are 
u'leriiftj lo the NGA will be 
bused un ihut." he* said, 

A special meeting of the 
pyipiuymcnt, policy and orcan- 
isatiun committee, held before 
the genera! council meeting. 


also agreed to proride financial 
assistance to the National Union 
of Journalists and the Post 
Office Engineering Union, both 
or which had applied for help 
to pay legal fees. 

The XUJ has refused to obey 
an injunction against the strike 
of i3 members at Dimbleby 
Newspapers in Richmond. 
London. 

Mr David Dimbleby. the 
broadcaster and chairman of 
the group, is considering 
whether tn press his case with 
a further wm. which would lay 
the union open to fines and 
possible sequestration of funds. 

The NUJ’s legal costs so far 
amount to some £8.000. It is 
considering taking the to 
the House of Lords. 

The POElTs legal costs in 
cases it fought against an 
injunction by the independent 
eonyn uni cations company Mer- 
cury to stop secondary “black- 
ing ” are unknown. The 
Mercury case will go to full 
trial early next year, 

Mr Murray was critical of the 
Government for refusing to 
Intervene in disputes which he 
said were the consequence of 
legislation they had introduced. 

" We have seen no move from 
the Government," he said. ”1 
would have thought that a 
Government which accepts its 
responsibilities would have been 
involved." 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 
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t 

Randfomein Est5.... 

£91}+ 2J 

BGC 

242 

+ 

6 

Rand London Corp. 

25 t 5 
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+ 

10 

Vaal Reefs 

£74&+ 2 

Bridon 

65 
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+ 

11 
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+ 

8 

Brengreen 

80-81 
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+ 

10 
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+ 
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+ 

15 
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-t- 

12 
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35 

+ 

6 
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87 

+ 

5 
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Cable tender 



Considering the success of 
the Government's initial offer- 
ing of Cable and Wireless, it 
seems extraordinary that this 
week's secondary market issue 
— in corporate finance terms a 
much more straightforward 
exercise — should have been a 
conspicuous failure. In the 
Government's privatisation 
ledger, it will not stand quite 
so far down the flops column 
as Britoil but. with British 
Telecom on the horizon, even 
a 30 per cent undersubscription 
must be extremely disappoint- 
ing to the Treasury. 

The outcome is an obvious 
reverse for the tender mecha- 
nism. which the Government has 
recently seen as offering the’ 
best of all worlds — a downside 
risk limited to the underwriting 
fee, the prospect of wider share 
ownership and the possibility of 
an unexpected windfall. Yet. if 
any offer has underlined the 
levered effect of the tender, it 
is this week's Cable and Wire- 
less offering. 

In contrast to Britoil. the 
issue was not thwarted by a 
general movement in the mar- 
ket or a particular price 
influence. The institutions, 
simply decided that, in the 
absence of significant private 
demand, they could pick up 
shares more cheaply as- under- 
writers than as investors. Given 
another 24 hours, the under- 
writers might have been left 
bolding almost the whole issue. 

It may be legitimate to com- 
plain about the (institutions 
trying to enrich themselves 
twice over but the Government 
must be blamed for 'leaving the 
door wide open to them. In the 
absence of political motives, a 
fixed price offer or a placing 
would have been a far more 
satisfactory method of conduct- 
ing a secondary offering. Either 
route would have provided the 
Treasury with net proceeds 
roughly equivalent to what it 
will receive through the tender, 
without leaving egg on anyone's 
face. 

The private investor has now 
been left out in the cold in any 
case, discouraged no doubt by 
the small discount to the 
market of the minimum tender 
price and the BP precedent, 
where the Government struck 
its price at an ambitiously high 
level. 

Cable and Wireless itself was 
washing its hands of the affair 
yesterday. That is di singe no us 
in the extreme. Since the flota- 
tion. the company has failed to 
develop much understanding in 
the City — hence the sharp 
price movements on the appear- 
ance of its figures and the nar- 
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row share ownership. Mean*, 
while, for the company’s finance 
director to attend a slockbrok- 
ing lunch on Thursday was. to 
put it no more strongly, naive. 


. time since 1879. shareholders’ 
funds are -still hemg whittled 
■ away. r.:—-' ‘.-A '• 

There' Is no ‘ doubting ihe 
determinattem ' . with .. which 
Chloride has : *t tacked, ks cgsr 
base durinj^the .later stages nf 
the recession hut, in tbe eyes 
of the market the grain's -ttin- 
sistent reference to poor 
demand musf by now be wear- 
ins a bit thin. Chloride . has 
made great play of the merits 
of its torque starter battery, 
which has now been launched 
in all its principal roarkete. 
while UK demand for an- 
ditional original equipment 
during the 'summer months 
must have been fairly buoyant. 
Unless the company can soon \ 
point to a significant growth in 
volume,, the. long hoped for 
cyclical recovery will 1 appear -an 
empty hone. The shares were 
unchanged yesterday at 27p. 
valuing the whole group; at 
£34m. ' . .. \ . 
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Markets 
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Christmas parties began to 
break out in the City this week 
and the stock market made a 
festive contribution by pushing 
the FT 30-share index to a new 
peak of 746.7 on Tuesday. But 
the early .5tart_to__ the_ holiday, 
season has not stopped shares 
trading heavily this week. 

Enough new money has been 
coming into the market to sug- 
gest that the institutions have 
been not at all abashed by 
sterling’s latest bout of weak- 
ness against the dollar. Against 
the continental currencies, 
though, it still looks robust 
enough and a tittle kicker on 
the currency front may have 
helped to keep the U.S. buyers 
coming over in their droves. 

Concern in the next few days 
over crude oil prices and Opec 
will not help sterling but could 
give equities another boost. In 
the meantime, good results from 
erstwhile sleeping giants like 
Courtaulds and Allied -Lyons 
have given the recovery story 
a new breath of life. 
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Chloride 


Chloride’s convalescence is a 
painfully slow process. Trading 
margins in the six months to 
September have been widened 
by over U percentage points 
but. at 5.6 per cent; they are 
still too weak to cover what 
remains a very high interest 
charge, the continuing cost of 
rationalisation and an overseas 
tax charge. So, although an 
interim pre-tax profit — of £3.1m 
— has been reported for the first 


Polly Peck . 

With so much riding on Pol^ 

Feck's achievements in the year 
to September, it was disappoint- 
ing of the company to produce 
a preliminary profit and loss 
account yesterday which runs 
from top to bottom in seven 
lines flat. A properly informed, 
■annual report was simultane- 
ously being billed as . a forth- 
coming attraction; but. with -this 
apparently only days- away, it 
seems almost perverse- id have . J 
omitted even the interest paid 
item from yesterday's feature. , 

The figures on show; how- 
ever, do include pre-tax profits ; 
of £24-7m. up from £10!5m on r 
a 160 per cent jump in turnover : 
to £62 .2m. The annual report 
will apparently give sonie indi- 
cation of the geogranhlcal 
breakdown of Polly . .Peck’s 
operations.. The threat nf an_ 

EEC ban on Turkish Cypriot 
fruit exports seems to have ■ 
waned this week and may neier 
have been too serious in the 
first place; but details of the 
exposure to Cyprus’s problems 
could still be reassuring if the? - ■ 
underlined Polly Peck's much - - 
vaunted ability to relocate 
some of its manufacturing and . 
export sales. *y. j.-, 

Enticing snippets of informs - , 
tion about the 1983-84 prospects I t 
are already. available: overflow- 
bottles of , mineral water have 
apparently been sold in the - - 
Middle East ana orders for the 
planned TV/VCR operation In 
Turkey are said to be racing . r - 
ahead. But more than snippets / 
are required by the market fca;.. 
the year just ended and' 
shares closed down £li'ai £24, 
capitalising the group at £175m. 
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